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PRESIDENT  FOR  1950 .  .  . 


CAREY  WINSTON 

The  Institute’s  new  president,  Carey  Winston,  is  a  keen  and  quietly  friendly  man 
who  began  his  career  as  a  manager  back  in  high  school  days  in  Seattle,  Washington, 
where  he  ran  the  school  paper  for  three  years,  going  on  from  there  to  the  University 
of  Washington  Daily  and  a  paper  of  his  own.  Management  was  deeper  in  his  blood 
than  newspapering,  and  after  college  in  1926  he  entered  the  management  and 
mortgage  banking  business,  where  he  has  been  ever  since. 

Winston  organized  his  own  business  in  1942  in  Washington,  D.C.  He  had  gone 
to  Washington  on  leave  from  Seattle  in  1934  to  do  a  temporary  job  for  the  Home 
Ow'ners  Loan  Corporation.  Somehow  it  was  like  going  back  home,  for  the  family’s 
ancestral  roots  are  in  Virginia  and  Maryland.  Instead  of  staying  90  days,  as  he  had 
planned,  Winston  found  himself  settling  down  in  Washington  for  good.  He  be¬ 
came  assistant  general  manager  of  HOLC,  a  deputy  member  of  the  Federal  Home 
Loan  Bank  Board,  and  returned  to  the  real  estate  field  as  his  own  boss  in  the 
spring  of  1942  when  he  established  The  Carey  Winston  Company,  a  specialized 
business  in  management,  insurance,  and  mortgage  loans.  The  company’s  clients 
are  both  public  and  private,  and  its  mortgage  servicing  contracts  are  with  the 
Penn  Mutual  Life  Insurance  Company  of  Philadelphia,  the  Home  Life  Insurance 
Company  of  New  York,  the  Life  and  Casualty  Insurance  Company  of  Nashville, 
Tennessee,  and  the  Federal  National  Mortgage  Association. 

Carey  Winston’s  interest  in  IREM  began  in  1943  when  he  attended  the  Institute’s 
Washington  School  of  that  year.  He  has  served  since  as  a  member  of  the  Govern¬ 
ing  Council,  Meetings  Committee,  and  Division  of  Education.  He  has  also  been 
a  member  of  NAREB’s  Education  Committee  for  the  past  three  years,  and  is  an 
active  figure  in  the  affairs  of  the  Washington  Real  Estate  Board.  He  is  a  license 
law  official  through  his  work  as  one  of  the  three  commissioners  of  the  District  of 
Columbia  Real  Estate  Commission.  Other  interests  include  Sigma  Chi  fraternity, 
the  Kiwanis  and  National  Press  Clubs,  and  the  Mortgage  Bankers  Association. 

Married  to  Evelyn  Cram,  Carey  Winston’s  family  includes  a  daughter,  Jane,  and 
a  son,  Michael.  Much  of  the  family’s  life  is  centered  in  the  Winston  country  place 
on  the  water,  fifty  miles  south  of  Washington,  where  Carey  can  reflect  on  Institute 
affairs,  presumably  with  only  the  most  pleasant  of  interruptions. 
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REGIONAL  VICE-PRESIDENTS  FOR  1950 


W'ARNER  G.  BAIRD  is  president  of  Baird  fc 
Warner,  Inc.,  in  Chicago,  a  real  estate  firm 
established  by  his  grandfather  in  1855.  He  has 
been  associated  with  the  firm  for  41  years.  His 
two  sons  represent  the  fourth  generation  in  the 
business.  Baird  &  Warner,  Inc.  maintain  nine 
branch  offices  in  the  city  and  suburban  area, 
handling  mortgages,  sales,  management,  ap¬ 
praisals  and  insurance.  Mr.  Baird  graduated 
from  Cornell  University.  He  served  as  president 
of  the  Chicago  Real  Estate  Board  in  1948. 

WALTER  L.  BLORE  entered  the  real  estate 
business  in  1925  and  now  heads  his  own  firm 
in  Lincoln,  Nebr.  During  his  business  career 
he  has  been  active  in  many  real  estate  organi¬ 
zations  including  service  for  two  years  as  vice 
pres,  of  the  Nebr.  Real  Estate  Assoc.,  a  term 
as  vice  pres,  and  two  years  as  secretary  of  the 
Natl.  Apartment  Owners  Assoc.  He  was  presi¬ 
dent  of  the  Nebraska-Iowa  Chapter  of  the 
Institute  in  1948  and  has  participated  in  In¬ 
stitute  committee  work  for  many  years. 

H.\RRY  S.  COLEM.AN  has  been  associated 
with  the  Moskee  Investment  Co.  in  Portland, 
of  which  he  is  vice  president,  for  16  years  except 
for  four  and  one-half  years’  service  in  the  Army. 
He  is  an  officer  or  director  of  several  other 
corporations,  a  member  of  the  Oregon  and 
California  Bar  Associations  and  of  the  Port¬ 
land  Realty  Board.  Mr.  Coleman  obtained  an 
A.B.  degree  from  Stanford  University,  spent 
two  years  at  Harvard  Law  School  and  received 
an  LL.B.  from  Northwestern  University. 

JOHN  COTTON,  a  native  of  San  Diego,  en¬ 
tered  his  father’s  real  estate  firm,  O.  W.  Cotton 
Co.,  in  1934.  He  is  a  partner  in  the  firm,  a 
director  of  the  San  Diego  Realty  Board  and  of 
the  Calif.  Real  Estate  .Assoc.  Mr.  Cotton  has 
served  as  president  of  the  Apartment  Assoc,  of 
San  Diego  and  of  the  Calif.  State  Apartment 
Conference.  He  is  a  member  of  the  exec.  comm, 
of  the  Calif.  State  Apartment  Conference  and 
of  the  Natl.  Apartment  Owners  Assoc.;  a  mem¬ 
ber  of  the  Lions  Club  and  Chamber  of  Com¬ 
merce. 


J.  RUSSELL  DOIRON  has  been  associated 
with  his  father  in  the  general  real  estate  busi¬ 
ness  since  his  graduation  from  La.  State  Univ. 
w'here  he  received  a  B.S.  degree.  Active  in 
organization  work  he  has  served  as  pres,  of  the 
Baton  Rouge  R.E.Bd.  (1942),  on  the  Bd.  of 
Dir.,  La.  R.E.  Assoc.  (1940-43  and  1945-49).  as 
pres,  of  the  Young  Men’s  Business  Club  (1935- 
36)  and  as  chm.  of  the  E.  Baton  Rouge  Parish 
Dem.  Exec.  Comm.  (1940-52).  He  is  a  member 
of  AIREA,  and  of  his  local  Kiwanis  Club  and 
Chamber  of  Commerce. 

JAMES  E.  HOLLENBECK  is  president  of 
Studstill  &  Hollenbeck,  Inc.,  Realtors,  in  West 
Palm  Beach,  with  branch  offices  in  Palm  Beach 
and  Riviera  Beach.  Has  served  as  vice  pres. 
(1943)  and  as  pres.  (1944)  of  the  Fla.  Assoc,  of 
Realtors:  was  pres,  of  the  West  Palm  Beach  Bd. 
(1941  &  1942).  He  is  a  member  of  the  exec, 
comm,  of  NAREB.  During  World  War  II  he 
was  in  the  U.  S.  Coast  Guard  Reserve  and  U.  S. 
Navy  Recruiting  Service.  Mr.  Hollenbeck  is 
active  in  civic  and  social  clubs  in  Palm  Beach. 

ORMONDE  A.  KIEB  is  president  and  partner 
of  Kieb-Pasbjerg,  Inc.  (general  real  estate  and 
mortgage)  and  of  Kieb-Pasbjerg  Agency,  Inc. 
(insurance).  Following  service  as  secy,  and  chm. 
of  various  committees,  he  was  elected  pres,  of 
the  N.  J.  Assoc,  of  Real  Estate  Bds.  in  1946. 
During  the  same  year  he  was  a  d.’r.  of  NAREB 
and  from  1940-47  was  a  member  of  the  Bd.  of 
Gov.  of  the  Newark  Board.  He  is  a  well-known 
speaker  on  real  estate  and  civic  programs  and 
director  of  civic  organizations. 

FRANK  R.  SYLVESTER,  with  Nordblom  Com¬ 
pany  since  1930,  has  been  director  and  treasurer 
of  the  firm  for  10  years.  He  is  also  director  and 
treasurer  of  Boston  Reinvestment  Corporation 
and  North  Beacon  Realty  Co.,  and  director  of 
several  real  estate  corporations  holding  title  to 
apartment  house  and  office  building  properties. 
In  1946  Mr.  Sylvester  was  secretary  of  the  Mass. 
Assoc,  of  Real  Estate  Boards,  and  is  active  in 
committee  work  for  the  Boston  Board.  He  is  a 
member  of  the  Boston  Chamber  of  Commerce. 


THE  PROFESSIONAL  PLEDGE 
OF  THE  CERTIFIED  ^PROPERTTMANAGER 


3  Jlerebp  ^lebse  iWpgelf  to  act  in  strict  accordance  with  the  principles, 
declarations,  and  regulations  of  The  Institute  of  Real  Estate  Management. 

3  $lebg;e  iHpsielf  in  particular  to  place  honesty  and  thorough  work  above 
all  else  in  my  administration  of  real  property;  to  advance  myself  constantly 
in  knowledge  and  ability  through  the  study  of  literature  on  real  estate  man¬ 
agement,  the  instruction  of  eminent  teachers,  the  interchange  of  experiences 
with  fellow  Certified  Property  Managers,  and  attendance  at  meetings  of  the 
Institute  whenever  possible;  to  be  faithful  to  the  personal  interests  of  my 
professional  brothers  and  to  seek  their  counsel  when  in  doubt  of  my  own 
judgment;  to  render  willing  help  to  my  fellow  Certified  Property  Managers; 
and  to  give  my  services  freely  to  the  Institute  as  required  or  desired. 

illoreober,  3  ^lebge  to  shun  unwarranted  personal  publicity  and 

dishonest  money  seeking  as  disgraceful  to  our  profession;  to  render  complete, 
thorough,  and  honest  service  to  landlord  and  tenant  alike  regardless  of  mone¬ 
tary  consideration;  to  strive  assiduously  to  build  goodwill  for  the  properties 
under  my  charge  and  to  use  my  best  talents  at  all  times  to  preserve  and 
maintain  the  value  of  such  properties;  to  secure  the  greatest  possible  net 
return  to  the  owners  of  properties  entrusted  to  my  management;  and  to  give 
devoted  attention  to  the  safety  and  comfort  of  tenants  of  these  properties. 

Jfmallp,  3  ^lebje  to  cooperate  in  advancing  and  extending,  by 

every  lawful  means  within  my  power,  the  influence  of  The  Institute  of  Real 
Estate  Management. 

THE  INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


OF  THE  NATIONAL  ASSOCIATION  OF  REAL  ESTATE  BOARDS 


THE  EDITOR’S  REVIEW 


Can  Small  Business  Survive? 

During  the  past  several  years  there  has  been 
a  good  deal  of  emphasis  by  government  and 
by  business  groups  on  the  so-called  small 
businessman.  Of  recent  months  Mr.  Tru¬ 
man  has  called  attention  to  what  he  feels 
is  the  need  to  give  small  business  a  modicum 
of  preference  in  the  matter  of  income  taxes. 
Moreover,  several  bills  have  been  intro¬ 
duced  in  the  Congress  which  are  designed 
to  further  the  interests  and  welfare  of  the 
comparatively  little  business. 

There  is  some  magic  for  Americans  in  the 
very  expression  “small  business”.  It  seems 
to  conjure  up  the  Horatio  Alger  legend  and 
the  classic  formulae  of  success  for  the  rugged 
individual.  All  of  us  like  the  idea  that  this 
small  businessman  will  some  day  grow  big. 
Nobody  in  the  U.  S.  wants  to  be  the  small 
businessman  who  stays  small.  We  believe  in 
a  dynamic  society  in  which  little  people 
have  a  chance  to  grow  into  big  people  in 
every  branch  of  human  effort.  From  log 
cabin  to  the  White  House  in  politics;  from 
lowly  employee  to  corporate  presidency  in 
industry;  from  newsboy  to  proprietorship  in 
commerce.  That’s  the  way  we  like  to  think 
of  it.  It  is  our  tradition. 

Like  another  theory  based  upon  senti¬ 
mental  idealism,  the  small  business  saga 
breaks  down  when  related  to  the  facts. 
Whereas  some  businesses  are  like  toy  bal¬ 
loons  which  break  when  they  are  blown  up 
too  big,  the  majority  of  successful  grown-up 
enterprises  do  not  break  up  with  increased 


size.  On  the  other  hand  they  seem  to  be 
made  of  tougher  fabric— to  grow  stronger 
with  increased  size.  Thus  the  history  of  our 
economy  has  been  one  of  constant  inflation 
of  big  enterprises  and  the  more  rapid  burst¬ 
ing  of  small  ones.  Although  we  are  still  a 
dynamic  society,  the  rate  of  rise  has  declined 
appreciably  and  the  weight  of  the  large  units 
at  the  top  has  been  steadily  more  and  more 
difficult  to  displace. 

Real  estate  management  is  typically  small 
business.  Even  the  largest  management  firms 
cannot  qualify  as  big  business  when  meas¬ 
ured  against  the  commercial  and  industrial 
giants  of  our  time.  There  are,  of  course, 
many  reasons  why  this  is  so.  Real  estate  is 
widely  scattered  and  its  ownership  is  broadly 
dispersed.  Management  is  a  personal  busi¬ 
ness  in  which  individuals  cannot  be 
stretched  beyond  a  point  of  definitely  di¬ 
minishing  return.  At  the  outset  the  man 
who  enters  the  field  of  real  estate  manage¬ 
ment  in  a  proprietary  capacity  is  forced  to 
recognize  and  come  to  grips  with  the  limi¬ 
tations  of  his  potential  growth. 

The  question  we  pose  here  applies  not 
only  to  real  estate  management,  but  to  all 
of  those  enterprises  in  which  present  or  po¬ 
tential  proprietors  are  equally  limited— in 
other  words  to  those  small  businesses  which 
by  their  very  nature  are  destined  to  stay 
comparatively  small.  This  question  has  to 
do  with  whether  or  not  such  ventures,  in 
the  long  run,  can  survive. 

To  answer  that  question  we  must  ask  our¬ 
selves  whether  the  potential  rewards  of  devo- 
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tion  to  small  business  are  competitive  with 
those  offered  by  equal  dedication  either  to 
big  business  or  to  service  in  the  biggest  busi¬ 
ness  of  all— Government.  For  in  the  final 
analysis  the  type  of  enterprise  represented 
by  property  management  can  survive  only 
if  it  can  continue  to  attract  new  blood.  This 
means  men  must  choose  to  enter  the  field  of 
small  enterprise  instead  of  devoting  their 
lives  either  to  big  business  or  government. 

In  the  realm  of  pure  sentiment,  much  is 
made  of  the  advantage  of  “being  in  business 
for  yourself;  being  your  own  boss.”  It  is  gen¬ 
erally  thought  that  the  individual  proprie¬ 
tor  is  independent  to  do  as  he  chooses.  The 
fact  is  (as  every  proprietor  of  a  service  estab¬ 
lishment  knows)  that  the  self-employed  per¬ 
son  in  any  kind  of  business  has  a  good  deal 
less  true  independence  than  his  employees. 
The  theoretical  independence  enjoyed  by 
the  proprietor  of  a  small  business  is  gen¬ 
erally  outweighed  by  the  responsibilities  in¬ 
volved.  In  nearly  every  case  the  conscien¬ 
tious  proprietor  is  bound  to  his  job  by  more 
exacting  ties  than  those  which  bind  any  of 
his  employees. 

Again  in  the  realm  of  theory,  the  boss  is 
supposed  to  be  compensated  for  his  respon¬ 
sibilities  by  the  opportunities  afforded  for 
greater  earnings.  Here  again  the  facts  belie 
the  theorem. 

If  a  man  goes  to  work  for  a  large  national 
corporation  today  he  faces  a  known  span  of 
working  years,  after  which  he  will  earn  a 
jjension.  Each  year  he  will  have  a  fixed  vaca¬ 
tion,  a  stated  amount  of  sick  leave  and,  if  he 
is  in  an  executive  position  comparable  to 
that  which  he  would  enjoy  as  a  private  en¬ 
trepreneur,  a  liberal  amount  of  time  off. 

On  the  other  hand  the  proprietor  of  a 
small  business  must  provide  for  his  old  age 
via  the  route  of  savings.  With  taxes  at  ex¬ 
tremely  high  levels  and  interest  rates  on 
conservative  investments  at  extremely  low 


levels,  the  small  businessman  will  need  to 
save  between  $200,000  and  $500,000  to  pro¬ 
vide  himself  a  pension  comparable  to  that 
which  can  be  earned  by  an  executive  in  a 
large  business.  More  than  that,  the  proprie¬ 
tor  of  a  small  business  with  any  social  con¬ 
science  must  assume  responsibility  for  all 
those  who  have  given  their  lives  to  his  busi¬ 
ness.  In  other  words,  he  must  provide  some 
form  of  pension  for  them. 

Generally  speaking,  the  small  businesses 
of  the  nation  do  not  provide  security  for  the 
old  age  of  either  proprietors  or  their  em¬ 
ployees.  They  simply  do  not  have  the  vol¬ 
ume  of  business  or  the  level  of  gross  profits 
necessary  to  do  so.  As  this  fact  is  more  gen¬ 
erally  recognized  by  both  potential  pro¬ 
prietors  and  their  employees,  the  field  of 
small  business  will  have  greater  and  greater 
difficulty  attracting  those  people  capable  of 
mature  reflection. 

America  cannot  hope  to  retain  the  dy¬ 
namic  qualities  which  have  served  her  peo¬ 
ple  so  well  unless  this  situation  is  corrected. 
Property  managers  should  be  at  the  fore¬ 
front  of  the  movement  to  acquaint  U.  S. 
citizens  with  the  dire  consequences  of  these 
trends.  It  would  be  a  shame  to  kill  the  classic 
drives  for  self-employment  by  making  it  un¬ 
wise  to  work  for  anyone  but  a  big  business 
or  a  government  agency. 


R.S.V.P. 

As  we  finished  the  discussion  above  on 
small  businesses,  we  began  to  wonder,  as 
we  so  often  do,  whether  anyone  would 
read  it,  and  if  so,  what  readers  would  think 
of  it.  Or,  for  that  matter,  do  followers  of  this 
Journal  ever  read  the  editorials?  Are  we  just 
subscribing  to  a  meaningless  journalistic 
tradition  when  we  include  them  in  the  front 
of  the  magazine? 

Drop  us  a  line,  friends.  Is  this  editorializ¬ 
ing  worth  while? 


A  formula  for  developing  a  loo  per  cent  cooperative  plan  for  owner¬ 
ship  of  a  building,  as  tested  in  the  criicible  of  experience  in  good  times 
and  bad. 


HOW  TO  CONVERT  AN  APARTMENT 
BUILDING  INTO  A  COOPERATIVE 

by  Gustave  Ross 


1  FUNDAMENTALS  OF  PLANNING  AND 
APPROACH  TO  TENANTS 

Today  there  is  one  important  form  of  co¬ 
operative  apartment  ownership.  This  is 
the  so-called  too  per  cent  cooperative 
ownership  plan,  which  means  that  all  the 
apartments  in  a  building  have  capital  stock 
allocated  to  them  and  are  subject  to  pro¬ 
prietary  leases.  That  is,  all  apartments  are 
“sold.”  The  “group  ownership”  plan, 
whereby  several  individuals  would  buy  an 
entire  building  and  occupy  several  apart¬ 
ments,  leasing  the  rest  for  income  purposes, 
does  not  receive  the  benefit  of  income  tax 
deductions  and  has  not  proved  satisfactory 
in  experience. 

The  process  of  setting  up  a  too  per  cent 
cooperative  plan  of  ownership  for  an  exist¬ 
ing  building  now  rented  on  a  commercial 
basis  is  basically  the  same  as  that  for  a  build¬ 
ing  still  in  the  planning  or  construction 


Gustave  Ross  is  a  vice  president  of  Broivn, 
Harris,  Stevens,  Inc.,  of  New  York  City,  and  presi¬ 
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stages.  The  source  of  such  differences  as 
naturally  arise  is  of  course  the  fact  that  the 
logical  purchasers  of  the  existing  building 
are  not  among  the  general  public,  but  are 
the  present  tenants.  So  it  is  that  the  second 
part  of  this  article— Organizing  the  Coopera¬ 
tive  Plan— may  be  read  both  for  an  existing 
building  or  for  a  new  one.  But  before  get¬ 
ting  into  the  technical  details  of  cooperative 
ownership  itself,  we  will  consider  the  major 
factors  that  govern  such  a  plan  as  it  may  be 
developed  for  a  building  now  operated  as  a 
residential  investment  property. 

In  the  first  place,  the  plan  must  recognize 
that  to  be  successful  it  must  be  sufficiently 
attractive  to  appeal  to  a  majority  of  the  ten¬ 
ants  in  possession.  Remember  that  these 
tenants  have  certain  legal  and  moral  rights 
to  such  possession,  and  furthermore  they 
will  naturally  feel  that  they  have  such  rights. 
They  will  certainly  critically  compare  their 
present  rents  (in  many  cases  frozen  by  gov¬ 
ernmental  controls)  with  the  costs  under  the 
cooperative  plan.  They  will  be  acutely  con¬ 
scious  of  any  defects  or  deficiencies  that 
exist  in  their  apartments,  in  the  building, 
and  in  the  neighborhood.  (For  this  reason, 
provision  should  be  made  for  a  cash  sum  to 
be  turned  over  to  the  cooperative  corpora¬ 
tion,  in  addition  to  its  working  capital,  to 
be  spent  on  rehabilitation,  repairs  and 
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modernization  of  the  property  following  its 
purchase  by  the  tenants.)  Some  tenants  will 
have  grievances  against  the  landlord  or  the 
building,  real  or  otherwise.  Some  will  have 
their  own  opinions  of  the  value  of  the  prop¬ 
erty  and  its  proposed  future,  which  differ 
from  the  program  expressed  in  the  coopera¬ 
tive  plan.  Others  will  think  they  prefer  to 
continue  as  tenants,  avoiding  the  investment 
and  obligations  of  home  ownership,  coopera¬ 
tive  or  otherwise.  In  any  case,  the  proposed 
cooperative  plan  of  purchase  will  be  more 
closely  scrutinized  and  questioned  by  ten¬ 
ants  in  possession  than  by  outsiders  buying 
into  a  building. 

The  real  test  will  be  whether  the  tenant’s 
purchase  under  the  cooperative  plan  will 
compare  favorably  with  his  rental  position. 
It  is  naturally  desirable,  therefore,  that  the 
purchase  price  of  the  apartments  be  reason¬ 
able  and  well  within  the  ability  of  the  ten¬ 
ants  to  pay.  This  has  proved  quite  possible 
in  recent  times  because  existing  buildings 
could  be  sold  for  considerably  less  than  new 
buildings  could  be  built  and  sold. 

Assuming  a  reasonable  selling  price,  the 
maintenance  charges  under  the  cooperative 
plan  must  compare  very  favorably  with 
tenants’  present  rents.  It  is  desirable  that 
these  charges  be  less  than  present  rents,  and 
this  is  often  possible.  There  are  cases,  how¬ 
ever,  where  rents  are  frozen  at  such  low 
figures  that  tenants  are  occupying  the  apart¬ 
ments  at  less  than  carrying  charges.  This 
comparison  (between  maintenance  charges 
and  rent)  should  be  made  before  making 
allowance  for  income  tax  saving  that  will 
accrue  to  the  benefit  of  a  tenant  owner 
under  the  cooperative  plan.  The  income 
tax  saving  argument  is  used,  of  course,  in 
presenting  the  plan,  but  it  must  be  borne 
in  mind  that  there  is  some  loss  of  income 
on  the  capital  investment  by  the  tenant  and 
there  are  in  addition  to  the  maintenance 


charges  the  interior  repairs  and  painting  to 
be  considered. 

In  presenting  the  cooperative  plan,  a  very 
tactful  approach  should  be  made  to  each 
tenant,  bearing  in  mind  the  factors  that 
have  been  mentioned  above.  A  carefully 
worded  introductory  letter  can  be  written 
to  present  the  outline  of  the  plan,  to  induce 
the  tenants  to  consider  it.  This  letter  should 
not  directly  try  to  sell  the  tenant  on  the 
plan.  If  the  letter  is  so  worded  that  it  in¬ 
vites  an  immediate  decision,  the  majority 
of  answers  will  probably  be  “no”.  Ask  the 
tenant  to  consider  the  plan  and  suggest  a 
meeting  with  him.  Sometimes  a  group  meet¬ 
ing  is  held,  very  often  instigated  by  some 
tenant.  From  experience  the  writer  would 
advocate  avoiding  such  a  meeting  unless 
assurance  can  be  had  that  there  will  be  at 
least  some  tenants  present  to  express  ap¬ 
proval  of  the  plan  or  speak  favorably  of  it. 
It  is  better  to  talk  to  the  tenants  individ¬ 
ually  and  it  is  always  desirable  to  try  to 
contact  their  representatives  directly  when 
they  seek  legal  or  financial  advice. 

Under  no  circumstances  threaten  or  press 
tenants  unduly.  If  a  tenant  turns  you  down 
let  him  rest  and  try  to  get  others  to  enter 
the  plan,  and  then  come  back  to  those  who 
have  turned  you  down  originally.  Make 
them  say  “no”  two  or  three  times.  They 
often  change  their  minds  or  are  influenced 
by  additional  information  or  by  the  fact 
that  other  tenants  have  bought.  In  other 
words,  make  every  effort  to  sell  every  tenant 
and  only  when  you  feel  that  they  have  def¬ 
initely  rejected  the  plan,  offer  their  apart¬ 
ments  to  outsiders.  Even  then,  when  you 
have  developed  a  prospective  buyer,  go  back 
to  the  tenant  and  try  to  get  him  to  change 
his  mind. 

In  trying  to  sell  a  cooperative  apartment 
in  either  a  new  building  or  in  an  existing 
building  all  representations  should  be  in 
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strict  accordance  with  the  terms  of  the  offer¬ 
ing.  Misrepresentations  or  exaggerations 
only  lead  to  trouble  and  eventually  to  fewer 
sales.  Therefore  it  is  important  that  the 
plan  be  placed  on  as  sound  a  basis  as  pos¬ 
sible  and  all  details  carefully  worked  out 
before  it  is  presented.  The  importance  of 
this  is  further  emphasized  when  you  con¬ 
sider  that  all  papers  signed  by  the  pur¬ 
chasers  and  by  the  sellers  must  be  identi¬ 
cally  the  same,  with  two  possible  exceptions: 
the  terms  of  payment  of  the  purchase  price, 
and  special  changes  or  alterations  in  the 
apartment  where  the  sellers  are  willing  to 
meet  the  purchaser’s  requests  in  these  re¬ 
spects.  The  proprietary  lease  must  not  be 
changed  in  any  respect  except  for  the  date 
of  the  commencement  of  the  term,  the  des¬ 
ignation  of  the  particular  unit  it  covers, 
and  the  number  of  shares  of  stock  allocated 
to  that  unit. 

Attention  is  called  to  the  necessity  of 
conforming  to  the  rules  and  regulations  of 
the  Securities  Exchange  Commission  and 
to  so-called  “Blue  Sky  Laws’’  of  states  that 
have  such  laws.  This  applies  to  organizers, 
underwriters  and  dealers.  Regulations  of 
the  Securities  Exchange  Commission  are 
too  complicated  to  set  forth  in  detail,  as 
much  depends  upon  the  amount  of  the 
offering  and  the  territorial  distribution  of 
the  shares.  Counsel  should  be  taken  with 
respect  to  the  particular  issue  involved. 

2  ORGANIZING  THE  COOPERATIVE 
PLAN 

The  selling  price  should  be  determined 
by  the  selling  agent  as  fair  and  reasonable 
in  comparison  with  the  market  value  of 
comparable  land  and  comparable  building 
costs.  A  decision  must  be  reached  as  to  the 
amount  of  mortgage  that  will  be  placed  on 
the  property  at  the  time  it  is  taken  over  by 
the  cooperative  corporation.  The  mortgage 


should  be  small  enough  to  be  attractive  to 
an  acceptable  lending  institution  like  an 
insurance  company  or  savings  bank  so  that 
it  may  be  what  is  termed  a  conservative 
mortgage.  Such  a  mortgage  should  com¬ 
mand  the  lowest  prevailing  interest  rate 
plus  a  reasonable  amount  for  amortization. 
The  term  of  the  mortgage  should  be  for  at 
least  ten  years  and  preferably  longer.  In 
New  York  City,  for  instance,  such  loans 
usually  carry  amortization  payments  of  2 
to  21/2  per  cent  per  annum,  but  the  practice 
of  having  constant  payments  covering  both 
interest  and  amortization  during  the  life 
of  the  mortgage  of  a  fixed  amount  of  the 
original  mortgage  has  become  quite  cus¬ 
tomary.  For  instance,  if  the  mortgage  is 
$1  million,  the  constant  payment  might  be 
$65,000,  or  61/2  per  cent,  4  per  cent  of 
which  is  to  be  credited  as  interest  and  the 
balance  credited  as  amortization  of  the 
principal  of  the  loan,  the  payments  usually 
being  made  quarterly.  Under  this  plan,  as 
the  amount  of  the  principal  is  reduced  the 
amount  of  interest  decreases  and  the 
amount  of  amortization  increases.  Provision 
is  usually  made  for  optional  payments  of 
a  greater  amount  of  amortization  or  for 
prepayment  of  the  mortgage  before  its  ex¬ 
piration  date,  at  the  will  of  the  mortgagor. 

The  securing  of  this  loan  and  the  cost  of 
it  is  the  obligation  of  the  seller,  and  the 
cooperative  plan  of  organization  when 
drawn  up  should  definitely  state  the  maxi¬ 
mum  terms  of  the  mortgage.  If  the  seller 
cannot  secure  a  mortgage  on  these  terms,  he 
must  agree  to  take  back  a  mortgage  on  such 
terms.  Sometimes,  however,  it  is  provided 
that  a  first  mortgage  for  a  lesser  amount 
may  be  placed  on  the  property  with  the 
seller  taking  a  second  mortgage  for  the  bal¬ 
ance,  on  the  same  terms  as  the  first  mort¬ 
gage.  However,  a  second  mortgage  is  not 
desirable  as  it  increases  selling  objections. 
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and,  as  stated  above,  the  first  mortgage 
should  be  on  terms  sufficiently  low  to  make 
possible  an  institutional  loan  for  the  full 
amount. 

The  difference  between  the  mortgage 
and  the  selling  price,  or  the  equity,  is  then 
spread  over  the  various  apartment  units  in 
the  building,  thus  establishing,  in  effect, 
a  purchase  price  for  each  unit.  This  is  done 
as  follows. 

The  number  of  shares  of  capital  stock  of 
the  cooperative  corporation  is  decided 
upon.  They  may  have  par  value  or  no  par 
value,  depending  probably  on  the  tax  laws 
of  the  particular  state  in  which  the  property 
is  located.  The  total  number  of  shares  is 
then  allocated  to  the  various  apartment 
units  by  the  selling  agent.  It  is,  of  course, 
most  important  that  each  unit  be  carefully 
evaluated  so  that  the  stock  will  be  fairly  ap¬ 
portioned.  A  good  method  is  to  place  a 
schedule  of  rental  values  on  the  various 
units  and  use  this  as  a  basis  for  apportion¬ 
ing  the  stock.  A  proper  apportionment  of 
stock  is  most  important  because  the  num¬ 
ber  of  shares  of  stock  allocated  to  a  partic¬ 
ular  unit  will  not  only  as  a  rule  establish 
its  purchase  price  but  will  also  establish 
the  ratio  of  the  annual  maintenance  charges 
of  the  apartment  to  the  total  maintenance 
of  all  the  units  in  the  building.  In  other 
words,  the  annual  maintenance  charges  for 
each  apartment  will  be  in  direct  proportion 
to  this  stock  allocation. 

In  evaluating  a  particular  apartment  the 
various  factors  would  include  size  of  the 
unit,  location  of  the  unit  —  floor,  exposure, 
amount  of  probable  sunshine,  view,  amount 
of  noise  the  apartment  will  be  subject  to, 
etc.  Room  sizes,  ceiling  height,  kitchen  and 
bathroom  equipment,  and  the  like  would 
probably  be  on  a  par  throughout  the  build¬ 
ing  whether  the  units  are  small  or  large,  as 
naturally  the  building  should  have  one 


standard.  Laundry  and  storage  facilities 
may  vary  according  to  the  size  of  the  unit. 
In  an  elevator  building  in  an  urban  center 
the  apartments  on  the  upper  floors  are 
usually  worth  more  than  those  on  lower 
floors,  graduating  upward  in  value,  as  there 
is  less  noise,  less  dirt,  more  light  and  more 
view.  In  a  walk-up,  the  opposite  would 
probably  be  true;  and  in  a  garden-type 
development,  units  would  probably  have 
more  equal  values. 

Occasionally  it  is  desirable  not  to  allocate 
stock  to  some  of  the  rentable  area  in  a  build¬ 
ing,  such  as  stores,  doctors’  offices  and  extra 
servants’  rooms.  In  this  event,  the  income 
from  this  space  accrues  to  the  benefit  of  the 
tenant-owners  by  helping  to  reduce  the 
maintenance  charges  of  the  cooperative  cor¬ 
poration.  However,  it  is  very  important  that 
not  so  much  income  be  derived  from  such 
space  as  to  affect  the  income  tax  deductibil¬ 
ity  feature.  This  is  an  opportune  time  to 
give  the  particulars  of  this  important  fea¬ 
ture  of  cooperative  apartment  ownership. 

INCOME  TAX  DEDUCTION 

The  Federal  Revenue  Act  of  1942,  Sec¬ 
tion  23  of  Section  128  (relating  to  deduc¬ 
tions  from  gross  income)  was  amended  by 
inserting  at  the  end  thereof  the  following 
new  subsection: 

“(z)  AMOUNTS  REPRESENTING  TAXES 

AND  INTEREST  PAID  TO  COOPERATIVE 

APARTMENT  CORPORATION.- 

“(1)  IN  GENERAL— In  the  case  of  a 
tenant-stockholder  (as  defined  in  paragraph 
2),  amounts,  not  otherwise  deductible,  paid 
or  accrued  to  a  cooperative  apartment  corpo¬ 
ration  within  the  taxable  year,  if  such  amounts 
represent  that  proportion  of  the  real  estate 
taxes  on  the  apartment  building  and  the  land 
on  which  it  is  situated,  allowable  as  deduc¬ 
tions  under  subsection  (c),  paid  or  incurred 
by  the  corporation,  or  if  the  interest  paid  or 
incurred  by  the  corporation  on  its  indebted¬ 
ness  contracted  in  the  acquisition,  construc¬ 
tion,  alteration,  rehabilitation,  or  mainte- 
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nance  of  such  apartment  building  or  in  the 
acquisition  of  the  land  on  which  the  building 
is  located,  which  the  stock  of  the  corporation 
owned  by  the  tenant-stockholder  is  of  the 
total  outstanding  stock  of  the  corporation, 
including  that  held  by  the  corporation. 

“  (2)  DEFINITIONS— For  the  purposes  of 
this  subsection— 

“(A)  COOPERATIVE  APARTMENT 
CORPORATION— The  term  “cooperative 
apartment  corporation”  means  a  corpora¬ 
tion— 

“  (i)  having  one  and  only  one  class 
of  stock  outstanding, 

"  (ii)  all  of  the  stockholders  of  which 
are  entitled,  solely  by  reason  of 
their  ownership  of  stock  in  the 
corporation,  to  occupy  for  dwell¬ 
ing  purposes  apartments  in  a 
building  owned  or  leased  by  such 
corporation,  and  who  are  not  en¬ 
titled,  either  conditionally  or 
unconditionally,  except  upon  a 
complete  or  partial  liquidation 
of  the  corporation,  to  receive  any 
distribution  not  out  of  earnings 
and  profits  of  the  corporation, 
and 

"  (iii)  80  per  centum  or  more  of  the 
gross  income  of  which  for  the 
taxable  year  in  which  the  taxes 
and  interest  described  in  para¬ 
graph  (1)  are  paid  or  incurred 
is  derived  from  tenant-stockhold¬ 
ers. 

“(B)  TENANT-STOCKHOLDER-The 
term  ‘tenant-stockholder’  means  an  individ¬ 
ual  who  is  a  stockholder  in  a  cooperative 
apartment  corporation,  and  whose  stock  is 
fully  paid-up  in  an  amount  not  less  than  an 
amount  shown  to  the  satisfaction  of  the 
Commissioner  as  bearing  a  reasonable  re¬ 
lationship  to  the  portion  of  the  value  of  the 
corporation’s  equity  in  the  building  and 
the  land  on  which  it  is  situated  which  is 
attributable  to  the  apartment  which  such 
individual  is  entitled  to  occupy.” 

This  permits  a  tenant-stockholder  to 
deduct  from  his  gross  income  that  propor¬ 
tion  of  the  real  estate  taxes  on  the  land  and 
building  and  mortgage  interest  paid  by  the 
cooperative  corporation  on  the  basis  of  his 
stock  holdings  as  compared  to  the  total  out¬ 
standing  stock.  However,  in  defining  a 


cooperative  apartment  corporation  the  .\ct 
states  that  80  per  cent  or  more  of  the  gross 
income  of  the  corporation  must  be  derived 
from  tenant-stockholders.  Thus,  if  a  cooper¬ 
ative  corporation  receives  more  than  20  per 
cent  of  its  income  from  space  rented  on  a 
commercial  basis,  the  tenant-stockholders 
would  not  be  entitled  to  tax  deduction  for 
that  year.  As  a  matter  of  practice,  it  is  ad¬ 
visable  that  income  from  space  rented  com¬ 
mercially  be  limited  to  10  per  cent  or  less, 
leaving  a  reserve  for  emergencies,  such  as 
a  default  by  a  tenant-owner  or  tenant- 
owners,  causing  the  corporation  to  take  pos¬ 
session  of  their  apartments  and  renting 
them  in  a  market  or  under  conditions  where 
it  was  impossible  to  sell  the  apartments. 
Note  also  that  the  Act  does  not  state  that 
80  per  cent  or  more  of  the  gross  income 
must  come  from  tenant-stockholders  in  oc¬ 
cupancy.  Thus  tenant-stockholders  who  sub¬ 
let  their  apartments  do  not  jeopardize  tax 
deductibility  of  the  remaining  stockholders. 
Note  sub-paragraph  “B”  which  defines  a 
tenant-stockholder  as  being  an  individual 
whose  stock  is  fully  paid  up  in  an  amount 
which  bears  a  reasonable  relationship  to  the 
equity  in  the  land  and  building  as  of  the 
date  of  the  original  issuance  of  the  stock. 
(It  is  necessary  to  draw  this  distinction  be¬ 
cause  of  the  fact,  that  in  a  subsequent  resale, 
at  a  bargain  price,  it  would  not  adversely 
affect  the  tax  deductibility.) 

The  principle  behind  this  provision  of 
the  Internal  Revenue  Act  is  that  which  ap¬ 
plies  to  all  home  owners,  who  are  permitted 
to  deduct  mortgage  interest  and  real  estate 
taxes  on  their  homes  when  they  occupy 
them. 

ESTABLISHING  PRICES  AND  CHARGES 

The  selling  agent  having  allocated  ail  the 
stock  of  the  cooperative  corporation,  repre¬ 
senting  the  equity,  to  the  various  units  in 
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the  building,  the  total  number  of  shares  is 
divided  into  the  equity  price  so  as  to  as¬ 
certain  the  selling  price  per  share  of  stock. 
Each  unit  is  then  priced  according  to  the 
number  of  shares  allocated  to  it.  Of  course, 
if  it  is  considered  desirable  that  there  be  no 
mortgage  on  the  property  and  it  is  to  be 
sold  free  and  clear,  then  the  number  of 
shares  will  be  divided  into  the  total  sales 
price  of  the  land  and  building.  Methods  of 
payment  of  the  purchase  price  are  outlined 
later  in  this  article. 

The  managing  agent  then  carefully 
estimates  the  operating  expenses  for  the 
cooperative  corporation,  itemizing  this  esti¬ 
mate  in  detail  with  proper  allowance  for 
any  and  all  charges  than  can  prudently  be 
anticipated.  Real  estate  taxes  should  be 
based  on  the  latest  tax  rate  and  the  latest 
assessed  valuation  for  the  land  plus  the 
managing  agent’s  estimate  of  the  assessed 
valuation  to  be  placed  on  the  building,  and 
the  other  taxes  should  be  estimated  and 
itemized.  Mortgage  interest  and  amortiza¬ 
tion  should  be  provided  for  according  to 
the  terms  set  forth  in  the  plan  of  organiza¬ 
tion  and  should  represent  the  maximum 
provision  necessary  for  these  items.  To  this 
estimate  should  then  be  added  a  reserve  for 
contingencies  and  possible  increases.  From 
this  estimate  is  then  deducted  a  conserva¬ 
tive  figure  of  income  from  any  unsold  space 
that  is  commercially  rented,  as  mentioned 
above.  The  net  figure  is  then  divided  by  the 
number  of  shares  issued  by  the  cooperative 
corporation  so  as  to  estimate  the  annual 
maintenance  charges  for  each  unit. 

Having  established  the  prices  of  the  in¬ 
dividual  apartments  and  the  estimated  an¬ 
nual  charges,  you  now  have  the  means  to 
test,  or  rather  judge,  the  salability  of  the 
project.  First,  you  will  consider  the  individ¬ 
ual  prices  of  the  apartments.  Are  these 
within  your  probable  market  range  and  the 


ability  of  prospective  purchasers  (especially 
the  present  tenants)  to  pay  such  amounts? 

It  must  be  borne  in  mind  that  while  the 
so-called  “price  of  the  apartment”  is  the 
price  of  the  equity,  from  a  practical  real 
estate  viewpoint  the  total  purchase  price  in¬ 
cludes  both  the  stock  equity  and  the  propor¬ 
tionate  share  of  the  mortgage.  One  criterion 
would  be  the  market  value  of  individual 
houses  comparable  in  size  to  the  apartments 
you  are  offering. 

Now  you  must  carefully  weigh  the  esti¬ 
mated  maintenance  charges  that  purchasers 
must  pay  in  the  form  of  rent  after  they  have 
bought  their  apartments.  This  upkeep  is 
sometimes  more  important  in  the  minds  of 
buyers  than  the  initial  cost.  These  annual 
maintenance  charges  must,  of  course,  have 
a  fair  relation  to  the  probable  rental  values 
of  these  and  similar  units;  and  because  of 
the  investment  necessary,  these  mainte¬ 
nance  charges  should  be  less  than  the  rental 
values  even  before  income  tax  deductions 
are  considered.  If  the  proposed  price  sched¬ 
ule  and  annual  upkeep  schedule  meet  these 
tests,  and  the  decision  is  made  to  project  the 
operation,  then  the  preparation  of  the  nec¬ 
essary  papers  is  next  in  order. 

PREPARING  THE  PAPERS 

The  plan  is  now  submitted  to  attorneys. 
In  New  York  the  usual  method  is  for  the 
selling  agent  to  select  an  experienced  firm 
of  attorneys  to  represent  not  only  the  sell¬ 
ing  agent  but  also  the  prospective  pur¬ 
chasers.  This  firm  is  usually  employed  on  an 
agreed  fee  basis,  either  wholly  or  partly 
contingent  upon  the  success  of  the  subject. 
Sometimes  the  builder  or  promoter  of  the 
project  pays  such  fee;  sometimes  it  is  paid 
by  the  selling  agent,  where  the  project  and 
the  resultant  commissions  are  large  enough 
to  justify  this.  The  idea  of  employing  an 
attorney  other  than  the  owner  or  builder’s 
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attorney  is  to  give  assurance  and  confidence 
to  the  prospective  purchasers  from  a  dis¬ 
interested  legal  source.  These  attorneys 
then  collaborate  with  the  owner’s  attorney 
in  the  preparation  of  the  offering  or  selling 
booklets  and  legal  instruments,  which  will 
usually  consist  of  the  following: 

1.  Plan  of  organization,  comprising  under  one 
cover  the  pertinent  facts  of  the  offering,  in¬ 
cluding  essential  descriptive  features  of  the 
building,  outline  specifications,  total  selling 
price,  details  of  mortgage  financing,  itemized 
allocation  of  stock  to  each  unit  with  price 
and  maintenance  charges,  itemized  estimate 
of  annual  maintenance  charges  and  subscrip¬ 
tion  agreement  with  terms  of  purchase. 

2.  Proprietary  lease,  to  be  executed  by  the 
tenant-owning  corporation,  as  landlord,  and 
tenant-owner,  as  tenant. 

Form  of  certificate  of  incorporation,  by-laws 
and  stock  certificate.  The  stock  in  the  co¬ 
operative  corporation  should  be  full  paid  and 
non  assessable  and  there  should  be  no  indi¬ 
vidual  liability  in  connection  with  the  cor¬ 
porate  obligation  under  the  bond  and  mort¬ 
gage. 

In  more  detail,  the  plan  of  organization 
includes  the  following,  usually  in  the  order 
named: 

Name  and  address  of  the  seller  ivho  is 
offering  for  sale  the  stock  in  the  profjosed 
cooperative  corporation.  In  the  case  of  a 
new  building,  the  seller  is  usually  the 
builder  but  of  course  a  contracting  builder 
may  be  employed  by  the  seller  to  erect  the 
building— such  facts  to  be  set  forth  fully 
and  clearly. 

Size  and  location  of  plot  oioned,  with 
number  of  square  feet. 

Brief  general  description  of  the  building 
to  be  erected. 

Name  and  brief  corporate  description  of 
the  cooperative  corporation  that  is  to  ac¬ 
quire  title  to  the  property,  including  num¬ 
ber  of  shares  of  stock,  number  of  directors 
and  method  of  electing  directors.  The  state¬ 
ment  is  usually  made  that  the  corporation 


will  be  a  cooperative  corporation  with  the 
meaning  of  Section  23-z  of  the  Internal 
Revenue  Code  and  any  section  of  a  state 
law  that  is  applicable,  with  the  intention 
that  the  corporation  will  meet  the  income 
tax  deduction  requirements,  but  no  such 
warranty  is  made.  Also,  a  statement  should 
be  included  that  it  is  not  the  primary  pur¬ 
pose  of  the  corporation  to  make  profits  but 
rather  to  provide  homes  for  its  stockholders 
by  leasing  to  them  apartments  in  the  build¬ 
ing  owned  by  the  corporation. 

Method  of  electing  directors.  Provision 
is  set  up  for  cumulative  voting  at  all  elec¬ 
tions  of  directors,  with  usually  3  to  7  direc¬ 
tors,  and  with  the  stipulation  that  the 
directors  need  not  be  stockholders.  The 
directors  are  usually  tenant-owners  or  hus¬ 
bands  of  tenant-owners,  usually  the  busi¬ 
nessmen  in  the  group.  Very  often  a  member 
of  the  managing  agent’s  office  is  asked  to 
serve.  Provision  is  usually  made  that  no 
salary  or  other  compensation  shall  be  paid 
to  any  director  or  officer  of  the  corporation 
for  services  rendered  as  such  without  the 
prior  approval  of  the  stockholders  of  two- 
thirds  of  the  outstanding  capital  stock;  but 
the  directors,  at  least,  invariably  serve  with¬ 
out  compensation.  Provision  is  usually 
made  that  the  sellers  shall  have  the  right  to 
a  minority  representation  on  the  board  of 
directors  as  long  as  they  remain  the  owners 
of  a  certain  amount  of  the  stock  of  the  cor¬ 
poration. 

Statement  covering  the  by-laius.  This 
should  provide  among  other  things  that  the 
sunk  and  lease  covering  a  particular  unit 
shall  accompany  each  other  in  any  sale  or 
transfer;  that  the  stock  shall  not  be  split 
up  but  shall  be  represented  by  a  single  cer¬ 
tificate;  and  that  the  apartment  corporation 
shall  at  all  times  have  a  lien  upon  the  shares 
of  stock  to  secure  the  payment  by  each  stock¬ 
holder  of  all  rent  to  become  payable  under 
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the  provisions  of  the  proprietary  lease,  and 
to  secure  the  performance  of  all  the  cov¬ 
enants  and  conditions  of  the  proprietary 
lease. 

The  certificate  of  stock.  This  should  also 
contain  reference  to  restrictions  upon  the 
sale  and  transfer  of  stock. 

An  outline  description  of  the  terms  of 
the  proprietary  lease.  The  modern  method 
is  to  have  an  initial  term  of  50  years  but  this 
may  be  more  or  less.  The  modern  propri¬ 
etary  lease  also  gives  the  lessee  the  right  to 
cancel  the  lease  each  year,  after  the  third, 
fourth  or  fifth  year  in  the  case  of  a  new 
building,  by  complying  with  certain  condi¬ 
tions,  including  the  transfer  to  the  apart¬ 
ment  corporation  of  the  shares  of  stock  ac¬ 
companying  such  proprietary  lease. 

The  financial  plan.  This  should  give  the 
total  acquisition  cost  of  the  land  and  build¬ 
ing,  the  mortgage  or  mortgages,  the  equity 
and  working  capital  of  the  apartment  cor¬ 
poration,  and  the  terms  of  the  mortgage  or 
mortgages. 

The  estimated  completion  date  (for  a 
new  building)  and  the  method  of  determin¬ 
ing  the  completion  date  (usually  when  the 
certificate  of  occupancy  has  been  issued  by 
the  local  building  department  and  when 
the  permanent  mortgage  has  been  provided 
for). 

Terms  are  then  outlined  establishing  the 
time  when  the  cooperative  plan  shall  be 
declared  operative.  This  is  when  a  certain 
percentage  of  the  stock  of  the  apartment 
corporation  has  been  contracted  for,  some¬ 
thing  in  excess  of  50  per  cent  of  the  total 
stock  issue.  Here  provision  should  also  be 
made  that  the  sellers  reserve  the  right  to 
declare  the  plan  abandoned  after  a  certain 
date,  and  before  the  percentage  or  quota 
prescribed  previously  has  been  reached.  In 
the  case  of  a  new  building,  the  sellers  agree 
to  take  the  stock  and  accompanying  propri¬ 


etary  leases  covering  unsold  space  upon 
completion  of  the  building  if  the  plan  has 
been  declared  operative,  and  to  pay  all 
charges  on  the  building  up  to  the  time  of 
completion  and  to  comply  with  other  terms 
of  the  sellers’  agreement,  which  should  also 
be  stated  in  detail  in  the  plan  of  organiza¬ 
tion  booklet. 

The  terms  on  which  the  selling  agent  is 
making  the  offering  should  be  outlined,  in¬ 
cluding  the  agent’s  interest  in  the  project 
and  the  terms  of  the  management  agree¬ 
ment  with  the  managing  agent.  Then 
should  follow  several  schedules,  as  follows: 

Schedule  A:  A  general  description  of  the  build¬ 
ing  with  outline  specifications  of  material  and 
workmanship,  appointments,  etc.,  including 
method  of  finish  of  the  interior  of  the  apart¬ 
ments.  For  a  new  building,  sometimes  the  in¬ 
terior  decorating  is  done  by  the  builder,  and 
sometimes  the  apartments  are  delivered  in  white 
plaster  to  the  purchasers. 

Schedule  B:  A  list  of  the  apartments  with  their 
respective  sizes,  stock  allocations,  selling  prices, 
and  estimated  operating  expenses.  In  addition, 
it  is  advisable  to  show  the  amount  of  mortgage 
interest  and  real  estate  taxes  applicable  to  each 
unit  so  that  the  amount  of  income  tax  deduc¬ 
tion  can  be  readily  ascertained. 

Schedule  C:  The  selling  or  managing  agent's 
estimated  operating  expenses  of  the  apartment 
corporation,  as  outlined  earlier  in  this  article. 

If  the  plan  of  organization  has  not  al¬ 
ready  detailed  it,  then  the  sellers’  agreement 
with  the  purchasers  should  follow. 

Finally  we  have  the  purchase  agreement, 
which  is  to  be  signed  by  the  purchasers, 
approved  by  the  selling  agent,  and  accepted 
by  the  seller.  This  outlines  the  apartment 
selected,  number  of  shares,  total  purchase 
price,  and  method  of  payment.  For  a  new 
building  the  purchase  price  is  usually  paid 
during  the  period  of  construction  in  in¬ 
stallments,  usually  25  percent  down  and  the 
balance  in  several  installments.  This  agree¬ 
ment,  plus  provisions  in  the  sellers’  agree¬ 
ment  or  plan  of  organization,  should 
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provide  for  the  custody  of  these  funds  by 
the  selling  agent,  or  perhaps  a  bank,  until 
the  plan  is  declared  operative;  and  follow¬ 
ing  this,  the  method  of  payment  of  these 
funds  to  the  sellers.  These  payments  are 
usually  made  in  installments  during  con¬ 
struction  at  specified  stages,  but  always  in 
amounts  less  than  those  paid  by  the  pur¬ 
chasers.  The  final  payment  by  the  pur¬ 
chasers,  and  to  the  seller,  is  made  following 
the  specified  completion  date  of  the  build- 
ing. 

The  proprietary  lease  is  usually  drawn  up 
and  printed  at  the  outset  so  that  it  may  be 
submitted  to  prospective  purchasers  and  be 
signed  by  them  in  duplicate  at  the  time  they 
execute  the  purchase  agreement.  Both 
copies  are  held  by  the  selling  agent  for  ex¬ 
ecution  by  the  tenant-owning  corporation 
after  the  corporation  has  acquired  title  to 
the  property.  After  such  execution,  one 
copy  is  then  returned  to  the  tenant  owner. 

THE  PROPRIETARY  LEASE 

The  form  of  the  proprietary  lease  is  now 
pretty  well  standardized.  It  contains  the 
usual  provisions  found  in  ordinary  apart¬ 
ment  leases,  with  the  necessary  added  provi¬ 
sions  to  fit  it  into  the  cooperative  plan  of 
ownership.  One  important  provision  usually 
included  is  that  which  limits  the  lessee’s 
liability  for  the  principal  of  the  mortgage 
in  the  following  manner: 

The  rent  under  the  lease  shall  be  the  lessee’s 
proportionate  share  of  the  cash  requirements  of 
the  lessor  (the  tenant-owning  corporation)  for 
each  year  as  determined  by  the  board  of  direc¬ 
tors  at  the  same  ratio  as  that  which  the  number 
of  shares  of  stock  of  the  lessor  owned  by  the 
lessee  bears  to  the  aggregate  of  all  the  shares 
outstanding  at  the  time  such  rent  shall  be  pay¬ 
able. 

The  cash  requirements  referred  to  for 
each  year  are  then  defined  as  such  aggregate 
sum  as  the  board  of  directors  shall  deter¬ 


mine  by  resolution  from  time  to  time  is 
necessary  to  pay  all  expenses  of  the  tenant¬ 
owning  corporation  including  among  other 
things  taxes,  assessments,  water  rates,  insur¬ 
ance  premiums,  operating  expenses,  alter¬ 
ations,  replacements  and  repairs,  interest 
on  mortgage  indebtedness,  payments  on  ac¬ 
count  of  principal  secured  by  any  mortgage, 
other  liens  or  charges,  payment  of  any  def¬ 
icit  remaining  from  a  previous  period,  the 
creation  of  a  reasonable  reserve  or  surplus 
fund  and  expenses  for  other  corporate  pur¬ 
poses,  provided,  however,  that  “any  sum  in¬ 
cluded  in  such  cash  requirements  for 
payment  on  account  of  mortgage  principal 
plus  mortgage  interest  shall  not  exceed 
$ _ for  any  such  year  unless  ex¬ 

pressly  authorized  by  the  vote  or  written 
consent  of  lessees  owning  at  least  two-thirds 
in  amount  of  the  lessor’s  outstanding  cap¬ 
ital  stock.’’ 

It  is  this  last  provision  in  quotes  that 
limits  the  liability  of  a  lessee  to  assuming 
any  more  than  a  reasonable  or  predeter¬ 
mined  amount  of  amortization  or  principal 
payment  on  account  of  the  mortgage.  The 
actual  sum  stated  in  that  provision  is  that 
which  covers  the  maximum  requirements 
for  mortgage  interest  and  amortization  as 
set  forth  in  the  plan  of  organization.  For  in¬ 
stance,  if  the  original  amount  of  the  mort¬ 
gage  is  to  be  $300,000  bearing  interest  at 
the  rate  of  4  per  cent  per  annum  and  with 
amortization  payments  of  2  per  cent  per 
annum,  then  the  maximum  mortgage  re¬ 
quirements  are  $18,000  per  annum,  and  in 
this  case  this  figure  of  $18,000  would  be  in¬ 
serted  in  that  provision  of  the  proprietary 
lease  quoted  above.  The  theory  behind  this 
provision  is  that  some  purchasers  will  have 
the  fear  that  they  may  be  liable  for  their 
proportionate  share  of  the  principal  of  the 
mortgage,  or  that  some  board  of  directors 
may  arbitrarily  propose  to  pay  off  the  whole 
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mortgage  or  pay  off  a  substantial  amount, 
and  this  provision  will  limit  the  liability  of 
the  individual  lessee  in  connection  with  any 
such  principal  payment. 

The  usual  practice  is  for  the  lessee  to 
make  interior  repairs  and  take  care  of  all 
decorating  within  the  limits  of  his  own 
apartment,  with  the  lessor  resjxjnsible  for 
all  other  repairs  and  upkeep. 

The  lease  should  also  provide  that  there 
be  no  assignment  or  subletting  without  the 
lessor’s  written  consent,  usually  by  resolu¬ 
tion  of  the  board  of  directors  or  the  signa¬ 
ture  of  a  majority  of  the  directors,  or  by 
lessees  of  record  owning  at  least  two-thirds 
of  the  capital  stock  of  the  lessor.  In  the 
event  of  assignment,  all  shares  of  stock  of 
the  lessor  accompanying  the  lease  must  be 
transferred  to  the  assignee.  However,  there 
is  usually  a  provision  modifying  this  restric¬ 
tion  in  favor  of  stock  and  proprietary  leases 
covering  unsold  apartments  that  may  be 
assumed  by  the  sellers,  permitting  such  con¬ 
sent  to  be  given  by  the  managing  agent  of 
the  building. 

READY  FOR  PRESENTATION 

It  is  proper,  of  course,  that  the  foregoing 
documents  be  put  into  definite  form  for 
presentation  to  the  prospective  buyers  and 
it  is  desirable  that  they  be  printed  at  the 
outset,  with  the  exception  of  the  certificate 
of  incorporation,  by-laws  and  stock  certifi¬ 
cate;  sometimes  even  these  are  printed  or  at 
least  samples  shown  of  what  they  are  to  be. 
In  the  case  of  a  small  project,  however,  the 
foregoing  documents  maybe  mimeographed 
or  typewritten.  It  is  important,  of  course, 
that  these  documents  all  be  executed  in  the 
same  form  by  the  sellers  and  purchasers 
with  the  possible  exception  of  deviation  in 
the  method  of  payment  of  the  purchase 
price,  if  terms  are  to  be  given  by  the  sellers. 
The  proprietary  lease  must  be  executed  in 


exactly  the  same  form  for  all  lessees,  merely 
inserting  the  name  of  the  lessee,  the  apart¬ 
ment  designation,  the  number  of  shares  of 
stock,  date  of  commencement  of  the  lease 
and  date  of  execution  of  the  lease. 

Floor  plans  showing  all  the  units  to  be 
offered  for  sale  are  usually  printed,  includ¬ 
ing  plans  of  those  floors  that  are  not  typical, 
like  the  first  floor,  set-back  floors  and  pent¬ 
house  floor.  If  the  project  is  large  enough, 
booklets  and  brochures  containing  these 
floor  plans  are  prepared. 

The  project  is  now  ready  to  be  presented 
to  the  tenants  and/or  the  public.  This  is  a 
presentation  which  will  always  keep  clearly 
and  persuasively  in  mind  the  reasons  why 
people  buy  cooperative  apartments.  There 
are  six  good  ones: 

1.  Permanence  of  occupancy,  terminable  at  will 
rather  than  at  some  landlord’s  will. 

2.  The  right  to  a  voice  in  the  method  of  opera¬ 
tion  of  the  building  and  to  establish  and  con¬ 
tinue  a  high  standard  in  this  respect,  at  will 
and  not  at  some  landlord’s  will. 

3.  Continuity  in  one’s  landlord,  as  contrasted  to 
the  rental  plan  where  changes  in  landlords 
very  often  mean  changes  in  landlord-tenant 
relations,  method  of  operation,  character  of 
new  tenants,  etc. 

4.  A  selected  tenantry— changes  in  tenants  be¬ 
ing  subject  to  the  approval  of  the  remaining 
tenants,  through  their  representatives. 

5.  The  right  to  sublease  or  re-sell  apartments, 
subject  only  to  the  provisions  covering  ap¬ 
proval  of  the  sub-tenant  or  purchaser.  (Today 
many  landlords  are  denying  the  privilege  of 
subletting  to  their  tenants.  In  fact,  under  rent 
control  this  is  one  of  the  few  rights  a  landlord 
has  left.) 

6.  The  benefit  of  income  tax  deduction  that 
accrues  to  all  owners  of  the  homes  they  oc¬ 
cupy. 

Finally,  bear  in  mind  that  a  cooperative 
plan  which  incorpiorates  the  principles  dis¬ 
cussed  here  will  take  considerable  effort 
and  time  to  put  across.  A  cooperative  plan 
not  in  accord  with  these  principles  has  little 
chance  of  success. 


We  are  fast  approaching  a  competitive  market  for  all  types  of  tenancy. 
What  this  means  to  mortgage  money  is  outlined  in  this  discussion  by 
the  head  of  the  mortgage  loan  and  real  estate  department  of  the  Mas¬ 
sachusetts  Mutual  Life  Insurance  Company. 


THE  IMPORTANCE  OF  MANAGEMENT 
TO  THE  LENDER 

bjy  J.  Truman  Streng 


Lenders  of  first  mortgage  money  are  very 
conscious  of  the  necessity  of  efficient  man¬ 
agement.  They  realize  that  good  manage¬ 
ment  is  the  key  that  controls  two  of  the  most 
important  approaches  to  value;  namely,  the 
physical  approach,  and  the  economic  ap¬ 
proach.  After  “location”,  the  physical  condi¬ 
tion  of  income-producing  properties  and 
their  management  receives  the  most  careful 
scrutiny  because  of  the  direct  effect  of  all 
this  on  the  past,  present  and  future  income 
flow.  A  lender’^  estimate  of  present  and 
future  income  flow  is  vital  in  determining 
the  amount  of  loan  a  property  can  carry  and 
the  duration  of  that  loan.  Naturally  the 
laws  of  the  State  under  which  the  lender 
does  business  indicate  the  top  dollar 
amount,  percentage- wise,  of  the  final  esti¬ 
mate  of  value  that  can  be  loaned;  but  these 
laws  don’t  say  that  a  lender  has  to  go  the  top 
limit.  The  gross  and  net  income  flow  is  the 
fact  that  indicates  realistically  how  far  he 
can  go,  not  only  in  amount  but  also  in 
length  of  the  mortgage  and  its  terms. 

So  let’s  look  at  management  and  its  effect 
on  this  all-important  net  income  flow. 

PHYSICAL  VALUE 

In  the  case  of  a  new  building,  we  can  only 
recognize  the  construction  cost  as  physical 


value  if  the  plans  and  specifications  were 
carefully  prepared  in  order  to  guarantee 
that  the  finished  structure  would  be  in  keep¬ 
ing  with  its  competitors  and  the  require¬ 
ments  of  a  building  in  that  neighborhood, 
and  would  accomplish  the  purpose  for 
which  it  was  built.  I  stress  this  point  because 
I  have  seen  so  many  cases  where  there  is 
excess  adornment  or  expensive  construction 
not  required  for  the  use  to  which  the  build¬ 
ing  was  to  be  put,  none  of  which  would  in 
any  way  improve  or  affect  the  income 
stream. 

In  the  case  of  buildings  that  have  been 
completed  for  one  or  more  years,  the 
physical  value  and  the  rental  value  have 
been  directly  affected  by  the  knowledge  and 
ability  of  the  managing  agency.  In  examin¬ 
ing  a  building  for  the  purpose  of  appraising 
it  for  mortgage  loan  purposes  we  first  survey 
its  type,  the  need  for  the  building  in  that 
neighborhood,  the  type  and  grade  of 
competition.  Then  we  approach  our  prob¬ 
lem  with  four  queries  in  mind.  Is  this 
building  an  over-improvement  or  an  under¬ 
improvement?  Has  this  property  been  main¬ 
tained  in  keeping  with  the  requirements? 
Is  there  any  deferred  maintenance;  if  so, 
how  much?  Are  immediate  replacements 
necessary?  We  cube  up  the  building  either 
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from  plans  or  by  putting  the  tape  line  di¬ 
rectly  on  the  building,  and  then  estimate 
its  present-day  replacement  cost  less  normal 
physical  deterioration.  An  apartment  build¬ 
ing,  for  instance,  is  given  a  normal  life  ex¬ 
pectancy  of  40  years.  Hence,  the  normal 
depreciation  factor  would  be  21/2  per  cent 
per  year.  A  fire-proof  office  building  is  given 
a  50-year  normal  expectancy,  and  the  depre¬ 
ciation  factor  would  be  2  per  cent  per  year. 

Any  experienced  building  manager,  ap¬ 
praiser  or  lender,  after  carefully  inspecting 
any  structure  can  easily  determine  the 
amount  of  deferred  maintenance  that  has 
to  be  done  immediately  in  order  to  put  that 
building  into  normal  condition.  He  can 
then  arrive  at  a  fairly  accurate  estimate  of 
dollar  value  of  this  work.  This  total  is  of 
course  immediately  deducted  from  the  pre¬ 
vious  figure  arrived  at,  and  the  resulting 
figure  is  a  pretty  close  estimate  of  the 
physical  value. 

Modern,  well-located  commercial  prop¬ 
erties  present  another  problem  in  arriving 
at  a  depreciation  factor.  Here  we  are 
actually  dealing  only  with  two  side  walls, 
a  rear  wall,  roof,  and  a  first  floor.  The  fronts 
are,  you  might  say,  expendable,  being 
changed  and  modernized  frequently  in 
many  100  per  cent  locations.  Hence,  the 
depreciation  factor  in  many  cases  is  in¬ 
fluenced  by  the  amount  of  depreciation  that 
has  been  offset  by  maintenance  and  modern¬ 
ization  work,  the  stability  of  the  location, 
type  of  tenancy,  length  of  the  leases,  the 
terms  of  the  leases,  and  the  reputation  of 
the  tenant  (seen  in  the  tenant’s  methods  of 
operation  as  reflected  in  maintenance  and 
replacements). 

Having  determined  the  replacement 
value  less  normal  physical  deterioration  (or 
in  other  words,  having  arrived  at  the 
amount  that  the  building  should  be  worth 
under  normally  good  management)  we  then 


must  determine  whether  it  has  had,  pres¬ 
ently  has,  or  will  have  good  management. 
Efficient  and  experienced  management  so 
vitally  affects  the  income  flow  that  the 
lender  must  weigh  its  quality  before  he  can 
intelligently  arrive  at  a  decision. 

DEFERRED  MAINTENANCE  AND 
REPLACEMENTS 

Very  often  we  find  in  examining  build¬ 
ings  that  the  actual  depreciation  factor  is 
much  higher  than  it  should  be  due  to  in¬ 
competent  management.  Poor  manage¬ 
ment  shows  up  in  neglect  of  proper  paint¬ 
ing  and  decorating;  also  in  permitting  wood 
and  metal  surfaces  to  be  unnecessarily  ex¬ 
posed  to  the  weather,  so  that  instead  of  sav¬ 
ing  money,  unnecessary  expense  has  been 
created— an  expense  nearly  always  in  excess 
of  proper  and  timely  maintenance  cost. 
Poor  management  also  permits  careless  or 
downright  neglect  in  holding  off  the  re¬ 
placements  of  vital  parts  of  the  building 
equipment.  This  not  only  causes  tenant  dis¬ 
satisfaction,  but  also  in  most  cases  results  in 
far  more  extensive  replacements  than 
would  have  been  necessary  if  a  carefully 
planned  replacement  program  had  been  fol¬ 
lowed.  By  replacements  I  am  not  referring 
just  to  boilers  and  piping  and  roof,  etc.,  but 
in  the  case  of  apartment  buildings  I  am  re¬ 
ferring  to  light  fixtures,  refrigerator  equip¬ 
ment,  modern  stoves,  carpeting,  hall 
decorating,  etc;  in  office  buildings  or  hotels, 
to  the  cleaning  service,  the  decorating  pro¬ 
gram  in  public  space,  the  cleanliness  of 
wash  rooms,  the  proper  and  adequate  use 
of  carpet-scouring  machines,  cleanliness  of 
draperies,  and  all  the  other  obvious  things 
that  make  a  tenant  happy  and  reduce  de¬ 
preciation  to  a  minimum. 

You  say  this  all  costs  money!  I  answer  that 
if  this  work  is  planned  intelligently,  carried 
out  efficiently  with  the  right  supervision. 
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you  produce  a  result  that  will  more  than 
pay  for  itself  in  the  physical  value  and  in 
the  rent  column.  In  this  day  and  age  we  are 
fast  approaching  a  competitive  market  for 
all  types  of  tenancy.  Maintenance  and 
modernization  properly  handled  and  super¬ 
vised  by  efficient  management  will  hold 
down  turnover,  assure  better  tenants,  will 
keep  those  tenants  happy  and  at  a  higher 
rental  than  will  be  possible  otherwise.  We 
have  had  so  many  examples  of  this  in  our 
appraisal  problems  for  mortgage  lending 
that  we  know  whereof  we  speak. 

You  may  have  an  owner  who  knowingly 
or  unknowingly  wants  you  to  “milk”  the 
property.  It  is  up  to  the  manager  to  sell  the 
owner  on  the  truth  that  the  maximum  con¬ 
sistent  net  income  is  not  arrived  at  by 
neglecting  maintenance,  but  rather  through 
wise  planning  and  budgeting  of  a  more  fre¬ 
quent  and  thoughtful  replacement  and 
modernization  program.  This  may  mean  a 
higher  budget  cost,  but  such  a  program  will 
make  the  building  continually  more  desir¬ 
able  than  its  competitors,  and  the  resulting 
net  income  will  justify  such  a  program.  This 
is  particularly  true  in  a  declining  market  or 
in  the  competitive  condition  which  we  are 
fast  approaching. 

MAINTENANCE  THAT  LOOKS  TO 
ATMOSPHERE  AND  MODERNITY 

Up  to  this  point  we  have  been  discussing 
just  plain  maintenance,  which  I  think  you 
will  agree  would  eventually  permit  the 
building  to  slip  into  the  state  of  the  well- 
maintained  “antique”.  Now,  how  can  this 
antique  condition  be  deferred? 

A  great  deal  of  it  can  be  done  with  a  paint 
brush— and  with  the  same  amount  of  paint 
that  is  used  in  a  less  thoughtful  maintenance 
program.  A  great  deal  of  obsolescence  can 
be  wiped  out  with  this  same  paint  brush  if 
the  effect  of  the  color  and  the  color  scheme 


are  properly  studied  before  hand.  Thought 
must  be  given  to  an  intelligent  remodeling 
and  replacement  program— all  with  an  eye 
toward  re-establishing  the  modern  atmos¬ 
phere  which  has  been  slowly  disappearing, 
and  the  anchoring  of  tenant  desire;  for  with¬ 
out  tenant  desire  you  cannot  stabilize  or  im¬ 
prove  the  net  income  stream,  in  whose 
future  the  lender  is  so  vitally  interested. 
Present-day  appraisal  of  tenant  reactions, 
desires,  and  needs  indicates  that  we  have  to 
give  a  great  deal  of  thought  in  such  a  pro¬ 
gram  to  the  possibility  of  air-conditioning, 
for  all  types  of  buildings,  particularly  in 
the  warmer  sections  of  the  country. 

As  lenders,  therefore,  we  are  constantly 
aware  of  the  need  for  good  management  to 
keep  improvements  from  depreciating,  to 
anticipate  and  avoid  obsolescence  by  selec¬ 
tive  replacements,  to  eliminate  obvious 
signs  of  age,  to  use  freely  the  advantages  of 
a  location  to  preserve  the  character  of  the 
building  so  that  present  tenants  will  want 
to  stay,  new  tenants  will  be  pressing  for  ad¬ 
vance  news  of  available  space,  and  compet¬ 
ing  buildings  will  make  improvements  to 
keep  the  block  or  neighborhood  or  square 
at  its  best.  It  has  been  said  many  times  be¬ 
fore  that  the  three  most  important  factors 
in  a  lender’s  appraisal  are  first,  location; 
second,  location;  third,  location.  But  right 
at  their  heels  is  the  fourth,  a  thing  that  can 
make  or  break  the  first  three— that  is,  man¬ 
agement. 

Any  property  that  has  been  given  alert 
management  will  be  appraised  at  a  higher 
figure  by  any  mortgage  lending  organiza¬ 
tion,  resulting  in  possibly  a  higher  amount 
of  loan,  maybe  a  better  interest  rate  and 
better  terms.  I  must  caution  here  that  the 
careful  mortgage  lender  does  not  base  his 
decision  only  on  what  he  sees  at  the  mo¬ 
ment.  He  wants  to  satisfy  himself  and  his 
company  as  to  whether  what  he  sees  is  just 
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a  “flash  in  the  pan”  or  whether  it  is  the  re¬ 
sult  of  a  program  that  has  been  followed 
consistently  in  the  past  and  will  be  fol¬ 
lowed  in  the  future. 

NEIGHBORHOOD  OR  LOCATION 

The  evaluation  of  the  neighborhood  or 
the  location  is  really  the  first  phase  of  the 
lender’s  appraisal,  and  the  first  factor  in 
which  he  is  interested.  Location  directly  af¬ 
fects  and  indicates  the  type  of  maintenance 
that  should  be  followed  in  the  property.  It 
most  definitely  affects  the  type  and  quality 
of  tenancy  that  can  be  attracted  and  the 
rental  which  can  be  realized.  What  is  the 
trend?  Is  this  neighborhood  improving  or 
declining?  Will  a  careful  operating  pro¬ 
gram  help  or  speed  up  the  improving  trend 
or  stay  the  declining  trend?  If  we  are  deal¬ 
ing  with  commercial  real  estate,  the  type  of 
tenants  which  can  be  attracted  will  affect 
this  future  trend,  and  likewise  directly  af¬ 
fect  the  future  of  the  income  stream,  the 
future  appraised  value  of  the  property,  and 
its  lending  value. 

The  best  example  of  what  I  am  driving 
at  is  the  difference  between  a  building 
leased,  let  us  say,  to  F.  W.  Wool  worth  for 
a  long  term  of  years,  and  an  identical  store 
across  the  street  with  a  modern  flashy  front 
leased  to  a  small  weak  tenant  for  three  to 
five  years.  In  one  case  you  have  a  tenant 
financially  strong  with  proved  ability  and 
high  responsibility;  in  the  other,  you  have  a 
tenant  who  may  be  a  fine  fellow  personally 
but  weak  in  ability  and  with  a  very  ques¬ 
tionable  financial  future  in  the  trying  days 
that  may  be  facing  us  in  the  next  few  years. 
In  one  case  you  have  a  tenant  very  accept¬ 
able  to  a  lender,  and  in  the  other  you  have  a 
tenant  who  makes  the  lender  wonder.  Con¬ 
sequently,  the  amount  of  loan  on  the 
identical  building  with  the  weaker  tenant 
and  shorter  lease  would  be  in  a  smaller 


amount  (if  made  at  all),  the  interest  rate  a 
little  higher  because  the  risk  involved  is 
greater,  and  the  term  of  the  mortgage 
shorter.  Hence,  the  annual  debt  service  re¬ 
quirements  might  be  much  higher.  It  is  the 
difference  between  a  4  per  cent  loan  and  a 
41/4  per  cent  to  41/2  per  cent  loan,  a  55  per 
cent  or  60  per  cent  loan  against  a  66%  per 
cent  loan,  and  an  amortization  period  of  10 
or  15  years  against  maybe  25  or  30  years 
with  the  \Voolworth  security. 

OTHER  FACTORS 

In  apartment  buildings,  apartment 
hotels,  or  similar  income  properties,  a  CPM 
realizes  that  the  utmost  care  must  be  taken 
in  the  selection  of  tenants.  I  know  of  no 
other  one  factor  that  can  more  quickly  tear 
down  the  value  of  a  building  than  the 
ruinous  effect  on  the  gross  income  stream 
caused  by  a  kaleidoscopic  tenancy  made  up 
of  people  who  are  not  compatible  and  do 
not  have  the  same  general  social  character¬ 
istics  and  income.  An  examiner  for  a  lend-, 
ing  company  looks  very  carefully  at  thi^ 
factor  because  it  is  one  sure  barometer  of 
the  future  character  and  longevity  of  the 
income  flow. 

The  best  interests  of  both  the  first  mort¬ 
gagee  and  the  owner  require  that  income 
property  be  kept  producing  the  best  pos¬ 
sible  flow  of  net  income  for  the  longest 
time.  Nevertheless  the  lender  is  not  the 
owner  and  is  limited  in  his  control  of  the 
property.  The  amount  of  control  possible 
is  defined  by  statute  or  by  the  terms  of  the 
mortgage.  On  some  very  large  loans,  on  in¬ 
dustrial  loans,  and  on  special  purpose  build¬ 
ings,  various  ways  are  open  to  the  lender  to 
direct  or  limit  management.  In  some  States 
a  maintenance  clause  may  be  written  into  a 
mortgage  and  enforced,  and  leases  may  be 
assigned  to  control  certain  important  occu¬ 
pancies. 
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Periodic  inspection  of  property  is  desir¬ 
able.  The  loan  supervisor  or  manager  in  our 
company  looks  at  a  property  to  check  on 
occupancy,  changes  in  neighborhood,  new 
store  front  changes,  evidences  of  improve¬ 
ment,  or  failures  and  vacancies  as  well  as  a 
quick  check  on  the  housekeeping  of  the 
building.  Then  our  engineer  will  make  a 
detailed  inspection  of  the  physical  condi¬ 
tions  of  the  improvements  and  report  to 
the  manager  items  which  should  be  cor¬ 
rected  before  damage  may  result. 

CASE  HISTORY 

I  would  like  to  give  a  concluding  example 
of  the  power  of  good  management— an 
example  which  falls  in  the  category  of  what 
might  be  called  “excess”  modernization  or 
maintenance  when  the  property  is  still  mak¬ 
ing  good  money.  That  is,  on  the  surface  the 
modernization  program  might  seem  to  be 
excessive,  but  close  analysis  would  clearly 
indicate  that  the  present  rate  of  income 
flow  would  not  continue  unless  deep-seated 
changes  and  improvements  were  made. 

The  property  involved  was  a  125-room 
hotel  which  our  company  had  to  take  in 
foreclosure  in  1936.  The  town  was  in  the 
South  and  had  not  been  affected  by  the  de¬ 
pression  as  had  industrial  cities.  Even  at  its 
worst,  this  property  had  made  per 
cent  and  on  the  surface  looked  fine.  We  felt 
that  it  should  never  have  been  foreclosed, 
and  it  would  not  have  been  under  normal 
circumstances— unusual  financial  difficulties 
of  the  owner  had  brought  on  the  foreclosure. 
We  watched  the  building’s  records  and 
made  a  careful  appraisal  of  the  things  that 
would  have  to  be  done  to  increase  the  in¬ 
come  flow  in  the  light  of  the  past  history  of 
the  property.  At  one  time  it  had  made  a 
20  per  cent  return,  declining  each  year 
from  then  on.  In  three  or  four  years  we 
could  foresee  that  the  present  per  cent 


might  reasonably  drop  to  little  or  nothing. 

As  a  result  of  our  study,  we  set  up  quite 
a  remodeling  program.  We  found  for  one 
thing  that  the  prominence  of  the  street  on 
which  the  hotel  faced  had  declined,  and 
that  the  former  side  street  was  now  more 
important.  So  we  analyzed  the  ins  and  outs 
of  a  change  of  entrance.  Then  we  went 
through  the  building  and  found  that  the 
carpeting  was  too  old  to  clean  successfully. 
We  put  down  new  carpeting.  We  found  that 
we  could  buy  new  furniture  for  only  slightly 
more  than  it  would  have  cost  to  refinish 
the  old.  Thoughts  about  furniture  and 
carpeting  led  to  the  problem  of  “atmos¬ 
phere.”  We  decided  to  try  for  a  Williams¬ 
burg  Colonial  effect.  We  knew  we  couldn’t 
get  this  on  the  exterior,  but  we  could 
create  a  new  and  more  inviting  aspect  on 
the  interior,  which  would  encourage  busi¬ 
ness  and  hold  it. 

To  sum  up,  we  came  out  with  a  remodel¬ 
ing  and  replacement  program  of  over  $iy8,- 
000.  Now  that  is  not  chicken  feed,  even  for 
a  125-room  hotel.  Naturally,  we  were  very 
much  interested  in  results.  In  the  first  year 
after  remodeling  had  been  completed,  our 
income  jumped  from  yi/^  to  10  per  cent, 
economic  conditions  being  approximately 
the  same  after  as  before.  We  then  had  about 
$550,000  in  the  property,  including  book 
value,  cost  of  acquisition,  plus  legal  fees, 
foreclosure  cost,  and  the  cost  of  the  remodel¬ 
ing  and  refurnishing.  Then  came  the  War 
years,  and  under  the  expert  management 
control  which  we  had  been  getting  from  the 
best  hotel  manager  we  could  employ,  we  re¬ 
ceived  back  extremely  satisfactory  returns 
on  our  total  investment.  Then  there  ap¬ 
peared  on  the  scene  a  buyer  from  Chicago, 
to  whom  we  sold  the  property  for  $y 50,000. 
-  This  is  just  one  of  many  proofs  that  there 
is  no  substitute  for  efficient  and  forward- 
looking  management. 


For  many  years  the  rise  in  U.  S.  living 
standards  was  due  almost  entirely  to  new 
inventions  and  technological  improve¬ 
ments  in  production.  The  pattern  of  the 
distribution  of  goods  remained  almost 
unchanged  until  chain  stores  introduced 
more  efficient  distribution  in  some  lines. 
Since  the  end  of  World  War  II  consumers 
have  been  rebellmg  with  increasing  vigor 
against  high  mark-ups  and  archaic 
methods— in  a  way  which  seems  destined 
to  change  our  entire  retail  system. 

CONSUMER 

REVOLUTION 

bjy  Anthony  James 


If  there  is  one  thing  on  which  American 
business  prides  itself  it  is  efficiency.  As  might 
be  exj>ected  in  a  laissez-faire,  free  enterprise 
economy,  this  efficiency  refers  to  the  com¬ 
petence  of  individual  enterprise  and  not 
necessarily  to  the  business  system  as  a  whole. 
For  efficiency  to  the  average  businessman 
means  the  maximum  use  of  labor,  machin¬ 
ery  and  materials  to  the  end  of  producing 
the  greatest  possible  profit.  While  it  is  true 
that  an  increasing  number  of  enlightened 
executives  have  a  broader  concept  of  their 
community  responsibilities,  the  animation 
of  their  public  relations’  consciousness  is 
still  the  desire  to  protect  long-range  proht- 
able  operation. 

When  we  review  the  reasons  for  the  fan¬ 
tastic  prosperity  of  the  average  U.S.  citizen 

Mr.  Anthony  James  is  a  staff  loriter. 


From  Super  to  Colossal  in  food  retailing  is  but 
the  step  from  yesterday  to  today  and  reflects  the 
astonishingly  quick  success  met  by  retailing  or¬ 
ganized  to  appeal  to  the  “discount  buying”  urge. 
The  food  distributing  industry  has  reorganized 
almost  completely  to  provide  lower  consumer 
prices,  lower  profit  margins,  and  is  thus  imple¬ 
menting  the  revolution  which  is  being  forced 
upon  the  American  retail  system  by  American 
consumers. 

as  compared  to  inhabitants  of  the  rest  of  the 
world,  the  most  impressive  single  fact  seems 
to  be  that  our  production  methods  have 
been  vastly  superior  to  those  employed  else¬ 
where.  Whereas  it  is  true  that  our  land  is 
rich  in  natural  resources,  the  inherent 
wealth  of  this  country  is  not  as  great  as  in 
some  sections  of  the  world. 

Dissatisfaction  with  the  status  quo  is  ap¬ 
parently  a  universal  human  characteristic. 
When  coupled  with  energy  and  imagination 
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■»day’s  COLOSSAL  mart:  (above) 
iterating  in  many  cases  on  Sun- 
these  units  contemplate 
uvier  store  volumes,  which 
impetition  will  bring  to  prices 
tn  more  favorable  to  the  con- 
iiicr.  The  unit  above,  in  Chi- 
ij'o,  has  an  area  of  12,000 
■|Uarf  feet.  It  is  adjoined  by 
"(K)()  square  feet  of  parking 


IK  SUPER  mart:  (right)  an  evo- 
ition  from  the  original  16-foot 
cighborhood  grocery  unit.  In 
■Idition  to  food,  drugs,  clothing 
nd  liquor  retailing  have  been 
'jrganized  to  the  benefit  of  the 
■nsumcr,  with  the  result  that 
iark-ups  are  so  low  as  to  make 
-i'Count  buying  meaningless  in 
ise  classes. 
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it  makes  for  human  progress.  Thus  the 
American  people  have  never  been  quite  sat¬ 
isfied  with  their  lot,  even  in  the  light  of  the 
wide  margin  of  comfort  and  convenience 
which  they  have  enjoyed  over  the  rest  of 
mankind. 

Until  recently  the  challenge  of  a  con¬ 
stantly  improving  living  standard  for  our 
people  was  almost  exclusively  effective 
among  entrepreneurs  who  were  haunted  by 
dreams  of  expanding  profits  through  wider 
markets  for  either  existing  or  new  products. 
Ours  was  a  proprietary  capitalism  in  which 
employers  were  benefactors  as  well  as  bene¬ 
ficiaries.  Henry  Ford  undoubtedly  epito¬ 
mized  the  type.  While  there  may  be  room  for 
question  as  to  whether  Mr.  Ford  was  ani¬ 
mated  by  a  desire  to  serve  his  fellow  man  or 
to  build  up  one  of  the  great  personal  for¬ 
tunes  of  all  time,  there  is  little  doubt  that 


The  first  St.  Louis  Walgreen  Drugstore,  opened 
in  1925.  This  was  one  of  the  earliest  attempts 
by  the  drug  industry  to  increase  the  over-all 
efficiency  of  its  distributive  pattern.  Even  so, 
this  unit  was  comparatively  small  when  related 
to  the  super  drug  units  in  which  the  consumer 
revolution  is  being  accommodated  25  years  later. 

his  genius  created  a  fuller  life  for  all  of  our 
people. 

In  recent  years  several  significant  changes 
have  come  over  our  economy  and  our 
society.  In  the  first  place,  to  an  increasing 
degree  we  have  moved  over  from  a  propri¬ 
etary  capitalism  to  a  consumers’  capitalism. 
By  this  is  meant  that  we  have  changed  a 
large  part  of  the  emphasis  in  our  economy 
from  production  to  consumption.  Our  hopes 
of  prosp)erity  now  are  increasingly  pinned 
on  expanding  consumer  purchasing  power. 
To  that  end  we  have  developed  an  elaborate 
system  of  consumer  financing  and  a  broad 
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program  of  consumer  welfare.  Employers 
are  no  longer  thought  of  as  benefactors  but 
solely  as  beneficiaries.  The  consumer  is  the 
new  benefactor. 

Paralleling  and  perhaps  causal  to  this 
change  in  the  economy  is  the  so-called  rise 
of  the  common  man  in  political  power  and 
importance.  Since  the  “common  man”  is  the 
consumer  in  a  mass-production  society,  he 
has  come  to  recognize  his  importance  and, 
above  all,  his  potency  in  the  economy  and  in 
the  formulation  of  the  political  rules  by 
which  it  is  increasingly  governed.  Out  of 
these  feelings  has  grown  the  consumer’s  be¬ 
lief  that  a  higher  living  standard  is  his  birth¬ 
right. 

During  the  period  in  which  these  political 
and  economic  changes  were  taking  place  in 
the  U.S.  a  combination  of  circumstances  in 
a  number  of  lines  produced  a  slow-down  in 


Above  is  an  interior  view  of  one  of  the  most 
recent  Walgreen  Drugstores,  located  at  State  and 
Madison  Streets  in  Chicago— “the  world’s  busiest 
corner.”  Operating  on  a  substantially  broadened 
merchandising  base,  this  store  occupies  52,000 
square  feet  and  employs  approximately  200  peo¬ 
ple.  Open  seven  days  a  week  the  new  super-unit 
drugstore  is  a  formidable  factor  in  the  consumer 
revolution. 

effective  movement  toward  more  efficient 
(lower  cost)  production.  This  was  due  par¬ 
tially  to  a  decrease  in  the  rate  of  technologi¬ 
cal  improvement.  However,  the  principal 
causes  were  more  effective  labor  organization 
and  a  sharply  higher  level  of  taxation.  This 
mandatory  “take”  by  the  government  not 
only  increased  the  direct  cost  of  goods,  but 
also  (through  income  taxes)  definitely  dis¬ 
couraged  the  activities  of  traditionally  prof¬ 
it-hungry  producers.  In  any  event,  in  many 
major  classifications  of  production  it  seemed 
as  though  wider  distribution  could  not  be 
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attained  through  lower  costs  of  production. 
This  meant  that  higher  living  standards,  in 
many  instances,  must  come  out  of  increased 
consumer  income  or  out  of  more  efficient 
(lower  cost)  distribution.  Since  anyone 
knows  that  higher  incomes  can  only  come 
from  increased  production,  the  single  avail¬ 
able  avenue  to  broadened  consumption  is 
more  efficient  distribution. 

Up  to  this  point  we  have  concerned  our¬ 
selves  chiefly  with  the  subject  of  production 
and  its  relationship  to  the  expanding  pros¬ 
perity  of  U.S.  citizens.  Let  us  turn  to  an 
examination  of  the  distribution  machinery 
of  the  country— its  history  and  current 
status. 

THE  M.\CHINERY  OF  DISTRIBUTION 

Because  satisfactory  progress  toward 
higher  living  standards  was  continuously 
made  on  the  vehicle  of  more  efficient  pro¬ 
duction  and  inventive  genius,  the  distribu¬ 
tion  system  was  under  comparatively  little 
pressure  to  change  its  basic  form.  While  it 
is  true  that  periods  of  depression  resulted 
in  temporarily  lower  prohts  and  some  casu¬ 
alty  among  retail  merchants,  the  basic 
structure  of  the  system  remained  almost  un¬ 
changed  prior  to  the  end  of  World  War  I. 
This  basic  structure  followed  a  fixed  pat¬ 
tern.  Raw  materials  were  gathered  and 
converted  by  a  manufacturer  and  in  some 
cases  fabricated  by  another  manufacturer. 
They  were  then  shipped  to  a  jobber  or 
wholesaler  where  they  were  resold  and  re¬ 
shipped  to  a  retailer.  Finally  they  were  sold 
to  the  public. 

Each  stage  in  this  step-by-step  process 
from  raw  material  to  consumer  involved 
additions  to  basic  cost  represented  by  the 
expense  of  handling  plus  profit.  Although 
it  is  true  that  each  step  in  the  distribution 
process  was  a  necessary  function  in  the 
mechanism  of  distributing  g(K)ds,  the  system 


as  a  whole  was  inefficient  in  terms  of  the 
relationship  between  the  actual  cost  of  goods 
and  their  ultimate  price  to  the  consumer. 

Shortly  after  the  end  of  World  War  I  a 
few  retailers  (animated  by  the  traditional 
profit  motive)  recognized  the  potential  ben¬ 
efits  of  the  volume  purchasing  power  which 
might  accrue  to  a  retailer  who  operated  not 
one,  but  a  group  of  stores.  The  recognition 
of  this  fact  resulted  in  the  organization  and 
development  of  the  chain  store. 

One  real  significance  of  the  chain  store 
in  the  economy  was  its  elimination  of  the 
jobber  and  wholesaler  in  the  distribution 
process.  Manufacturers  could  now  sell  their 
products  direct  to  retailers  and  thus  elim¬ 
inate  one  step  in  the  handling  of  merchan¬ 
dise  and  one  participant  in  the  profit  chain. 
The  saving  thus  obtained  was  ultimately 
passed  on  to  the  consumer  in  the  form  of 
lower  prices,  thus  providing— for  the  first 
time  hi  a  major  way— an  advance  in  living 
standards  as  the  result  of  increased  efficiency 
in  the  distribution  system. 

The  operation  of  chain  stores  was  by  no 
means  an  across-the-board  retail  function. 
Generally  speaking,  chain  units  existed  only 
in  the  food,  drug,  apparel,  and  variety  fields 
—segments  of  the  distributing  system  in 
which  wholesalers  and  jobbers  had  been 
employed  traditionally.  From  the  con¬ 
sumer’s  point  of  view,  a  large  area  of  the 
system  still  resisted  attempts  to  break  down 
the  standard  pattern.  Goods  such  as  electric 
appliances,  furniture,  jewelry,  china  and 
glassware,  household  goods,  sporting  goods, 
automobiles— all  of  these  were  sold  by  man¬ 
ufacturers  to  individual  retailers  to  be  re¬ 
sold  at  advertised  prices.  Whereas  the  great 
mail  order  houses  which  had  entered  the 
retail  store  field  handled  much  of  this  mer¬ 
chandise,  their  prices  were  under  no  pres¬ 
sure  to  be  lower  than  was  competitively  nec¬ 
essary  to  sustain  satisfactory  volume. 
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At  the  end  of  World  War  II  the  backlog  of 
consumer  demand  for  merchandise  which 
had  been  scarce  was  quickly  exhausted  by 
two  factors.  First,  there  had  been  a  tremen¬ 
dous  increase  in  the  U.S.  productive  capacity 
both  during  and  shortly  after  the  war. 
Second,  wartime  inflation  caused  sharply 
higher  prices  and  thus  cut  into  the  effective 
purchasing  power  of  the  consumer.  Both  of 
these  factors  combined  to  produce  a  tech¬ 
nical  over-supply  of  most  goods  by  the  end 
of  the  year  1948  and  of  virtually  all  goods 
by  the  end  of  1949.  It  was  then  that  the 
consumer  revolution  began. 

THE  REVOLUTION 

Now  what  do  we  mean  by  the  consumer 
revolution?  In  short,  ive  wean  the  deter¬ 
mination  of  the  consumer  to  maintain  and 
broaden  his  real  purchasing  power— even  at 
the  expense  of  convenience,  comfort  and 
buying  habits.  Let’s  see  how  it  works. 

During  the  war  period  the  government 
built  thousands  of  airplanes  for  the  trans¬ 
port  of  U.S.  troops  everywhere  in  the  world. 
The  airplane  used  for  this  purpose  was  the 
C-54,  known  in  commercial  airline  circles 
as  the  Douglas  DC-4.  1^  was  an  aircraft 
proved  by  millions  of  miles  of  safe  flying. 

Immediately  after  the  war  all  of  the  LI.S. 
regularly  scheduled  Class  A  airlines  pur¬ 
chased  these  ships  second-hand  from  the 
government  and  put  them  in  service.  By 
spending  thousands  of  dollars  in  advertising 
these  planes  the  civilian  public  was  sold  on 
their  reliability.  G.I.’s  by  the  thousands  had 
already  been  sold  on  the  aircraft  by  their 
war  experiences. 

Since  the  U.S.  Bureau  of  Aeronautics 
rigidly  supervises  both  the  flight  personnel 
and  the  mechanical  maintenance  of  all  U.S. 
aircraft,  and  since  all  aircraft  in  flight  over 
government-controlled  and  maintained  air¬ 
ways  are  likewise  under  close  government 


regulation,  it  made  little  actual  difference 
whether  one  rode  with  one  airline  or  an¬ 
other.  All  were  flying  identical  airplanes 
over  identical  routes  under  identical  oper¬ 
ating  conditions.  Whereas  individual  com¬ 
pany  policies  might  vary,  certain  minimum 
(and  presumably  adequate)  safety  standards 
were  required. 

Recognizing  this  basic  standardization  of 
essentials,  alert  young  American  entrepre¬ 
neurs  purchased  some  of  these  aircraft  and 
set  themselves  up  in  business  as  non-sched- 
uled  airlines.  By  sending  out  their  planes 
only  when  well  filled,  by  crowding  more 
passengers  into  the  same  space  and  by  elim¬ 
inating  some  of  the  “frills”  of  de  luxe 
service,  they  reduced  travel  fares  to  an  aston¬ 
ishingly  low  level. 

.  Here  you  have  the  fundamentals  of  the 
consumer  revolution:  a  standard  product 
and  a  standard  value  available  at  sharply 
loiuer  cost  but  at  a  sacrifice  in  comfort  and 
convenience. 

The  revolution  itself  was  the  consumer’s 
broad-scale  acceptance  of  the  sacrifice.  So 
great  was  the  public  response  to  “discount” 
air  travel  that  virtually  every  major  airline 
is  now  offering  so-called  air  coach  travel. 
Now  the  air  coach  revolution  in  travel 
standards  and  costs  is  only  one  small  exam¬ 
ple.  The  important  fact  is  that  the  same 
trend  is  going  on  in  almost  every  segment  of 
the  economy  where  standard  merchandise 
of  standard  value  is  available.  During  the 
war  millions  of  members  of  the  United 
States  armed  services  caught  a  glimpse  of 
what  might  happen  in  a  consumer  revolu¬ 
tion  through  their  purchases  at  PX  stores. 
Restoration  to  consumer  status  did  not  ob¬ 
literate  this  experience  from  their  minds. 

“I  CAN  GET  IT  FOR  YOU  WHOLESALE” 

The  revolution  has  taken  the  form  of  dis¬ 
count  buying,  which  has  a  distinct  pattern. 
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For  many  years  there  has  been  much  jest¬ 
ing  about  the  quip:  “I  can  get  it  for  you 
wholesale.”  The  expression  grew  out  of  the 
privilege  which  had  been  extended  to  a  few 
people  to  make  purchases  from  wholesalers 
or  jobbers  back  in  the  days  when  such  organ¬ 
izations  were  an  integral  part  of  the  dis¬ 
tribution  system.  Such  opportunities  were 
restricted  generally  to  friends  of  employees 
or  proprietors  of  wholesale  houses  who 
made  purchases  possible  on  a  courtesy  basis. 
The  volume  of  such  trading  was  negligible. 
It  rvas  confined  largely  to  executives  and 
principals  of  businesses  whose  influence  en¬ 
abled  them  to  demand  preferential  treat¬ 
ment.  The  average  consumer  had  little  or 
no  access  to  wholesale  houses. 

As  merchandise  became  plentiful  in  the 
post-war  period,  however,  there  were  men 
in  fields  other  than  airlines  who  recognized 
that  standard  products  and  standard  values 
could  be  made  available  to  consumers  at 
below  the  regularly  advertised  retail  price. 
If  people  would  risk  their  lives  in  airplanes 
simply  because  they  were  standardized,  they 
would  certainly  buy  standard  brand  mer¬ 
chandise  through  new  channels.  If  people 
would  sacrifice  personal  comfort  and  con¬ 
venience  to  save  money  in  travel  they  would 
certainly  do  the  same  thing  to  get  a  washing 
machine  or  a  wrist  watch  at  lower  prices. 

Discount  operation  has  taken  several 
forms,  all  of  which  are  growing  rapidly. 
Each  of  these  may  be  described  as  buying 
cells.  The  most  common  is  the  buying  cell 
whose  nucleus  is  place  of  employment.  A 
recent  survey  indicated  that  in  virtually 
every  large  concern  there  is  either  an  official, 
a  semi-official  or  an  unofficial  vehicle  for 
employee  purchases  at  discount  levels.  In 
most  cases  the  purchasing  agent  of  the  com¬ 
pany  is  the  man  ‘‘in  the  know”  on  sources  of 
merchandise.  These  sources  may  be  whole¬ 
sale  connections  of  the  employing  organ¬ 


ization  which  are  officially  opened  to  the 
goods-wanting  employee.  For  example:  if 
the  secretary  to  an  assistant  cashier  of  a  bank 
wants  a  refrigerator  for  her  new  home,  her 
boss  will  talk  to  the  purchasing  agent  of  the 
bank  who  either  buys  refrigerators  for  the 
bank’s  buildings  or  knows  someone  who 
,  does.  Even  if  the  bank  has  no  direct  contact 
with  a  refrigerator  dealer  or  distributor,  the 
purchasing  agent  probably  has  been  solic¬ 
ited  by  a  discount  operator  who  is  willing  to 
‘‘take  care  of”  the  bank’s  employees. 

In  many  cases  where  the  employing  com¬ 
pany  frowns  on  the  policy  of  discount  buy¬ 
ing  through  official  sources,  some  individual 
in  the  company  has  set  himself  up  as  the 
underground  contact  man  for  discount  pur¬ 
chases,  He  is  the  nucleus  of  the  buying  cell 
and  he  works  through  his  own  developed 
contacts— either  with  general  discount 
houses  or  through  individual  employees  of 
supplying  concerns  who  can  get  discounts. 
This  man  either  does  the  chore  as  a  means 
of  making  friends  and  influencing  people 
or,  more  likely,  for  a  few  per  cent  of  the 
purchase  price. 

In  addition  to  the  buying  cells  centered 
around  places  of  employment  there  are  oth¬ 
ers.  In  most  areas  there  are  so-called  buying 
groups  set  up  for  the  purpose  of  organizing 
discount  purchase  cells.  Some  of  the  buying 
groups  require  that  the  aspiring  bargain 
hunter  join  their  organization  by  paying 
annual  dues— usually  something  modest  like 
$3  per  year.  Others  require  no  dues  what¬ 
ever,  but  frankly  tell  their  members  that 
they  are  paid  a  small  percentage  by  the 
purveyor. 

All  of  these  buying  organizations  have  a 
list  of  merchandise  sources  to  which  they 
refer  their  members.  They  are  all  active  in 
the  solicitation  of  new  members,  a  favorite 
promotion  stunt  being  to  pass  cards  and 
circulars  out  at  factory  gates.  Other  groups 


Consumer  Revolution 

solicit  at  random  by  means  of  the  mails. 

The  final  category  of  discount  house  is 
the  small  establishment,  usually  tucked 
away  in  the  upper  floors  of  a  downtown 
building,  which  carries  a  small  stock  of 
merchandise,  but  which  can  get  you  almost 
anything  from  one  or  more  catalogues  kept 
on  its  counters.  These  firms  actively  solicit 
business,  in  some  cases  even  invading  legiti¬ 
mate  retail  stores  and  handing  cards  to  their 
customers.  In  one  case  uncovered  during  a 
recent  survey  a  solicitor  from  a  discount 
house  saw  a  customer  in  a  department  store 
looking  at  a  watch  while  awaiting  the  atten¬ 
tion  of  a  clerk.  The  solicitor  went  up  to  the 
customer  and  said:  “Why  buy  that  watch  at 
retail  when  you  can  come  across  the  street 
and  get  the  same  thing  for  25%  less?” 

A  common  characteristic  of  the  discount 
buyer  is  his  extreme  pride  in  “beating  the 
system.”  One  employer  who  officially  assists 
his  employees  in  their  discount  quests  told 
me:  “Of  course  I  help  them  buy  at  a  dis¬ 
count.  It’s  their  only  chance  to  beat  the 
game.  They  are  happier  to  buy  goods  at  a 
discount  than  they  would  be  with  a  raise.” 

Likewise  it  is  a  human  trait  to  boast  of 
discount  buying  and  to  play  the  big  shot  by 
getting  others  in  the  cell.  This  is  one  of  the 
biggest  sources  of  business  for  the  discount 
houses  and  is  one  of  the  reasons  why  their 
operations  are  growing  so  rapidly. 

How  much  do  people  save  in  the  process? 

Discounts  available  to  most  participants 
in  ope  or  more  of  the  cells  vary  from  20% 
to  33%%.  depending  upon  the  type  of  mer¬ 
chandise  and  the  nature  of  the  cell.  If  the 
product  is  closely  policed  by  the  manufac¬ 
turer,  discounts  are  harder  to  get  and  are 
less  in  amount.  The  well-connected  dis¬ 
count  buyer,  however,  can  get  virtually  any¬ 
thing  he  may  want  in  the  line  of  furniture, 
carpets,  luggage,  china,  glassware,  electrical 
appliances,  jewelry  or  any  of  the  articles 
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mentioned  above.  Very  little  discount  buy¬ 
ing  is  to  be  found  in  food,  drugs,  clothing 
or  liquor.  As  pointed  out  above,  these  par¬ 
ticular  fields  have  been  reorganized  to  the 
benefit  of  the  consumer  with  the  result  that 
their  mark-ups  are  so  low  as  to  make  dis¬ 
count  buying  meaningless. 

HOW  FAR  WILL  DISCOUNT  BUYING 
GO? 

In  spite  of  the  really  huge  volume  of  dis¬ 
count  buying  now  going  on  in  all  major 
centers,  many  merchants  are  unaware  of  the 
seriousness  of  the  present,  much  less  the 
potential  competition. 

Certainly  discount  buying  is  something 
of  a  nuisance  for  the  shopper.  He  must  seek 
out  his  contact,  arrange  to  pick  up  his  selec¬ 
tions  and  pay  cash  for  his  purchase.  On  small 
items  the  saving  isn’t  worth  the  trouble.  If 
he  changes  his  mind  he  can’t  return  the 
goods.  Moreover  there  is  always  a  question 
of  whether  he  is  protected  against  faulty 
merchandise.  There  is  also  the  problem  of 
style,  prestige  and  institutional  backing- 
all  of  which  are  generally  lacking  in  dis¬ 
count  merchandise. 

On  the  other  hand  there  is  ample  evidence 
that  the  contemporary  U.S.  citizen  will  go 
to  almost  any  ends  to  obtain  and  maintain  a 
higher  level  of  consumption.  Witness  the 
thousands  of  women  who  fill  full-time  jobs 
in  office  and  factory  only  to  come  home  to 
the  presumably  full-time  job  of  wife  and 
home-maker.  Obviously  in  the  majority  of 
cases  their  only  reason  for  such  heroic  effort 
is  to  obtain  a  higher  living  standard.  Cer¬ 
tainly  the  comparatively  mild  inconven¬ 
ience  of  searching  out  discounts  to  stretch 
expenditures  is  one  which  will  be  cheerfully 
endured. 

Our  interest  in  the  Consumer  Revolution 
is  concerned  primarily  with  its  impact  upon 
the  retail  establishments  of  the  nation.  We 
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have  already  seen  the  evolution  of  the  neigh¬ 
borhood  grocery  store  into  the  Super  Mart 
of  yesterday  and  the  Colossal  Mart  of  today. 
We  have  seen  the  corner  drug  store  change 
in  form  to  the  merchandise-drug  units 
which  are  increasingly  common. 

The  demand  of  consumers  for  a  more 
efficient  distribution  system  will  be  met  dur¬ 
ing  the  next  few  years  by  fewer  retail  units 
operating  simple  stores  on  a  high  volume, 


low  mark-up  basis.  The  better  merchandise 
museums  which  we  call  major  department 
stores  will  continue  to  satisfy  the  wants  of 
those  who  require  and  can  afford  the  luxury 
of  their  atmosphere  and  service.  As  for  the 
balance  of  retail  establishments,  they  will 
follow  the  trend  of  our  eating  places— where 
the  planked  tenderloin  has  given  way  to  the 
hamburger  and  the  crepe  suzette  to  the 
sweet  roll. 


The  percentage  lease  principle  can  he  applied  to  an  almost  unlimited 
range  of  business  types,  and  facilitates  difficult  lease  deals  in  widely 
diverse  situations.  Skill  in  using  this  versatile  tool  is  fundamental  to 
any  all-round  successful  leasing  practice. 


FLEXIBILITY  IN  PERCENTAGE  LEASING 

by  Robert  C.  Goodman 


The  PROPERTY'  MANAGER,  engaged  in  com¬ 
mercial  management,  is,  ipso  facto,  a 
commercial  broker.  His  skill  and  resource¬ 
fulness  are  never  more  tested  than  in  the 
crucible  of  negotiating  an  important  lease 
between  opposing  parties,  particularly  un¬ 
der  today’s  conditions  where  supply  of  and 
demand  for  stores  approach  equality.  How 
many  times  have  you,  as  a  property  man¬ 
ager,  hesitated  in  negotiating  not  only  a 
long-time  but  even  a  medium-term  lease, 
because  of  the  crystal-gazing  aspect.  In  the 
conventional  lease,  landlord  and  tenant 
arrive  at  an  agreed  rental,  often  each  with 
misgivings,  the  landlord  fearing  that  infla¬ 
tion  will  cut  into  his  real  rent,  the  tenant 
that  a  depression  will  leave  him  unable  to 
meet  his  obligations.  Especially  in  premium 
locations,  rvhere  a  lease  is  a  franchise,  the 
percentage  lease  is  one  of  the  great  aids  in 
making  a  fair  deal.  In  the  hands  of  the  real¬ 
tor,  trained  in  its  many  ramifications,  the 
percentage  feature  in  leasing  will  make 
deals  that  would  othenvise  be  lost. 

Recently  we  were  faced  with  a  situation 
that  was  solved  only  by  a  thorough  under¬ 
standing  of  percentage  lease  philosophy  by 
all  parties  concerned.  A  merchant  in  a  city 

Robert  Goodman  has  specialized  in  the  sale  and 
leasing  of  commercial  properties  for  lo  years  and  has 
qualified  as  an  expert  appraiser  on  commercial 
property  in  court  work. 


of  only  20,000  population  had  spent  over 
$50,000  on  leasehold  improvements  and  fix¬ 
tures  for  a  store  20  feet  wide  by  125  feet 
deep.  He  had  installed  a  fur  storage  vault 
and  a  specialized  front  to  show  a  few  gar¬ 
ments.  His  lease  term  was  only  ten  years  at 
a  rental  of  $4200  a  year.  After  being  open 
for  five  months  he  found  that  he  not  only 
lacked  management  skill  to  make  the  store 
a  success,  but  also  that  the  store  was  too 
“high  class.”  We  were  asked  to  find  a  chain 
buyer  to  take  over  the  over-improvements 
at  cost— obviously  a  practical  impossibility. 
Consequently,  our  selling  Yvas  directed  at 
the  merchant  to  convince  him  that  the  store 
was  worth  only  what  the  best  operator  for 
the  proper  type  of  business  could  afford  to 
pay.  When  we  brought  to  him  a  chain 
which  had  a  reputation  for  aggressive  sell¬ 
ing,  advertising  in  press  and  on  radio, 
which  sold  both  cash  and  charge,  Yvhich  had 
a  fur  department,  and  Yvhich  agreed  to 
change  the  front  for  mass  merchandising, 
we  were  able  to  arrange  a  sublease  without 
any  cash  payment  for  improvements  and 
fixtures,  the  merchant  depending  entirely 
on  excess  rentals  to  recover  his  investment. 
Incidentally,  instead  of  receiving  a  cash  fee 
taxable  in  one  year  for  the  sale  of  the  busi¬ 
ness,  we  will  receive  at  least  twice  the 
amount  of  such  fee,  paid  as  rent  is  collected 
over  the  term  of  the  lease. 
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THE  MINIMUM  RENT 

Under  the  percentage  lease,  with  proper 
tenant  selection,  the  owner  achieves  the 
highest  and  best  use  of  his  property.  To  a 
limited  extent  this  justifies  the  often-heard 
statement  that  minimum  rental  is  not  too 
impKDrtant.  Certainly  we  have  made  leases 
without  minimum— to  J.  C.  Penney  Com¬ 
pany  and  other  outstanding  merchants 
whom  we  were  particularly  anxious  to 
induce  into  a  property.  Yet  in  the  majority 
of  cases,  a  minimum  based  on  comparable 
rents  and  conservative  business  expectations 
is  advisable,  both  as  protection  for  the  land¬ 
lord  and  as  an  aid  to  any  future  financial 
transaction  or  sale.  Fixed  charges  may  also 
form  the  basis  of  minimum  rent,  particu¬ 
larly  where  new  construction  is  involved. 
We  stimulated  the  interest  of  an  apparel 
chain  in  a  vacant  piece  of  property  just  out 
of  the  100%  area  in  a  small  North  Carolina 
city.  The  owner,  whom  we  asked  to  con¬ 
struct  a  building,  had  flattering  offers  for 
the  land,  which  if  used  as  a  basis  of  evalu¬ 
ation  for  determining  rental  would  have 
made  rental  high  in  proportion  to  popu¬ 
lation  and  location.  The  chain  offered  a 
minimum  rental  to  cover  taxes  on  land  and 
building,  insurance,  repairs,  management, 
interest  on  cost  of  construction  with  reason¬ 
able  return  of  capital;  the  owner  agreed  to 
gamble  with  his  land,  depending  upon  ex¬ 
cess  rent  to  secure  a  reasonable  return. 

An  anathema  to  property  managers  is  the 
owner  who  desires  as  a  minimum  all  the 
traffic  will  bear  on  flat  rental  and  then  in¬ 
sists  on  a  percentage,  too.  That  tenants  have 
signed  such  leases  reflects  credit  neither  on 
the  owner  nor  the  property  manager  on 
whom  rests  the  responsibility  of  educating 
the  owner  in  fair  rental  practice.  Under 
today’s  inflated  standards  it  is  particularly 
important  that  minimum  rentals  be  geared 


to  reasonable  rather  than  fanciful  expecta¬ 
tions,  lest  the  property  manager  be  a  party 
to  incipient  business  failure. 

ANALYSIS  OF  RATE  VARIATIONS 

The  flexibility  in  percentage  leasing  is 
apparent  in  the  study  of  percentage  rates 
used,  an  intriguing  subject.  Published 
ranges  of  percentage  rates  are  useful  only 
as  a  guide,  and  blind  adherence  to  or  the 
averaging  of  such  rates  can  produce  unbal¬ 
anced  rentals  which  might  be  unfair  to  the 
landlord  or  tenant.  Wide  variations  in  such 
rates  for  the  same  line  of  business  show 
their  fundamental  fallacy: 

Art  Shops,  7  to  12%:  cigar  stores,  5  to  10%; 
millinery,  5  to  20%:  ready-to-w’ear,  3  to  8%;  furs, 
5  to  10%;  women’s  shoes,  4  to  8%;  department 
stores,  2  to  5%:  drug  stores,  2i/^  to  7!/^%:  grocery 
stores,  1  to  4%;  hotels,  10  to  40%. 

Fundamentally,  the  rate  of  percentage 
should  vary  proportionately  with  the  ten¬ 
ant’s  mark-up  and  operating  costs.  A  local 
ready-to-wear  merchant,  in  discussing  a 
new  location,  argued  strenuously  for  a  5% 
rather  than  a  6%  rate.  At  our  instigation  he 
set  up  the  following  hypothetical  statement 
based  on  a  ten-year  lease  and  an  expendi¬ 
ture  of  $60,000  on  leasehold  improvements 
and  fixtures: 


Estimated  gross  sales . $28o,o()o.<k) 

Deduct:  cost  of  sales, 

including  freight  in .  i8o,(M)o.()o 


Gross  profit  . 

Deduct  Expenses: 

Sales  help . 

$14, (MX). 

.  $  I  00,(M)0.()0 

Advertising . 

7,000. 

Heat,  light  and  water.  . . . 

4,500. 

Insurance  . 

2,000. 

Prov.  for  bad  debts . 

2,000. 

Office  help . 

4,000. 

Telegraph  8c  telephone. . . 

500. 

Travel  &  buying  office. . . . 

5,000. 

Licenses . 

1 ,0(M), 

Legal  and  accounting. . . . 

1,000. 

Maid  . 

1 ,000. 

Miscellaneous . 

1 

45,000.00 

Net  before  capital  charges. , 

$55,000.00 
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Inventory  will  turn  over  about  7  times 
requiring  operating  capital  of  $40,000. 

Deduct:  Interest  on 
$40,000  @  6%  $2400. 

Amortization  of  $60,000 

investment  6000. 

Average  interest  on  $60,000 

@  6%  1800.  10,200.00 

Net  before  rent  $44,800.00 

Based  on  the  foregoing,  it  was  the  mer¬ 
chant’s  opinion,  as  well  as  ours,  that  it  was 
not  unfair  for  him  to  pay  6%  of  his  gross 
sales  as  rent. 

Rates  of  percentage  do  differ  materially, 
on  the  following  pattern: 

IVith  the  line  of  business:  The  moving 
picture  theater  can  pay  a  higher  rate  than 
the  ready-to-wear  store  because  of  the  differ¬ 
ence  in  volume  of  sales  and  margin  of  profit. 

With  the  operator:  Some  merchants  seek 
a  large  volume  of  sales  based  on  small 
profit;  others  take  a  higher  mark-up  and 
lower  volume.  The  rnerchandising  ability 
of  operators  is  also  of  prime  importance.  All 
of  us  have  seen  one  store  succeed  where 
another  has  failed.  In  my  city  there  are  two 
stores  of  the  same  type  of  comparable  size 
and  location,  one  paying  more  rent  at  5% 
than  the  other  at  8%,  The  property  man¬ 
ager  can  render  a  real  service  by  knowing 
the  type  of  operation  of  the  tenant. 

With  the  locations:  Some  locations  are 
known  as  “premium”  locations,  for  which 
a  lessee  is  willing  to  pay  a  higher  percentage 
rental.  l.ocations  not  in  what  is  commonly 
known  as  the  100%  area  may  be  considered 
a  100%  location  for  a  particular  type  of 
business.  Generally  speaking,  the  100% 
locations  command  a  little  higher  percent¬ 
age  rental  rate,  primarily  because  the  cost 
of  advertising  may  be  reduced. 

With  the  competition:  Certain  commu¬ 
nities  may  be  over  supplied  with  certain 
types  of  merchandising,  which  results  in 
competition  just  short  of  ruinous.  In  one 
midwestern  city  it  is  a  known  fact  that  drug 


stores  there  pay  well  below  the  national 
average  because  of  a  continuous  price- 
cutting  policy  on  sales  of  liquors,  cigarettes 
and  other  leading  lines. 

With  negotiation:  In  the  trading  that  is 
intrinsically  a  part  of  every  real  estate  deal, 
the  tenant  may  agree  to  a  somewhat  higher 
percentage  in  order  to  hold  down  the  mini¬ 
mum,  or  conversely  may  pay  an  above  aver¬ 
age  minimum  to  secure  an  unusually  low 
percentage  rate.  In  this  category  are  vari¬ 
ations  depending  upon  which  party  pays 
taxes,  insurance  and  similar  charges.  Rates 
also  are  changed,  depending  on  whether 
landlord  or  tenant  makes  alterations.  W^e 
sometimes  find  it  helpful,  when  a  tenant 
makes  extensive  and  costly  alterations,  to 
permit  him  to  reimburse  himself  either 
before  or  after  participation  in  excess  by 
the  owner,  A  ladies’  specialty  shop  operator 
spent  approximately  $50,000  on  structural 
changes  and  additions  to  a  property.  The 
landlord  had  received  $12,000  per  year 
rental  but  agreed  to  an  $8400  minimum 
against  6%  of  sales,  with  the  tenant  reim¬ 
bursing  himself  his  $50,000  after  the  land¬ 
lord  had  received  $10,000  in  any  one  year. 
The  tenant  currently  is  doing  business  at 
the  rate  of  $350,000  per  year;  consequently  , 
if  business  continues  as  good,  the  tenant  will 
have  his  money  back  in  about  five  years  and 
thereafter  the  landlord  will  receive  rental 
well  in  excess  of  that  originally  desired. 
With  a  similar  problem  another  landlord, 
although  to  his  detriment  tax-wise,  insisted 
that  he  be  paid  in  excess  rentals  a  specific 
sum  cumulative  over  a  period  of  years  be¬ 
fore  permitting  the  tenant  to  reimburse 
himself. 

Where  the  landlord  owns  trade  fixtures 
the  rate  of  percentage  will  be  propor¬ 
tionately  higher.  In  such  cases,  in  the 
event  local  real  estate  assessments  are  based 
on  capitalized  income,  rentals  attributable 
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to  real  estate  and  fixtures  should  be  differ¬ 
entiated  for  the  assessor. 

Long-term  ground  leases,  where  the  ten¬ 
ant  constructs  an  entirely  new  improve¬ 
ment,  may  also  carry  a  percentage  feature, 
although  usually  only  for  protection  against 
inflation,  the  rate  being  low  and  effectual 
after  a  high  volume, 

SPLIT  RATES 

Myriads  of  reasons  peculiar  to  the  con¬ 
tracting  of  each  deal  will  at  times  make  ad¬ 
visable  the  use  of  split  rates.  Even  within 
the  same  store,  rates  of  percentage  may 
vary.  We  have  jewelry  stores  with  a  lower 
rate  on  appliances,  men’s  clothing  with 
lower  rate  on  haberdashery  and  shoe  de¬ 
partments,  ready-to-wear  with  a  higher  rate 
on  millinery.  Sometimes  it  is  helpful  to 
change  the  rate  with  volume.  Theoretically 
a  concern  should  pay  a  higher  percentage 
rate  as  its  volume  increases,  since  costs 
should  decrease  relatively.  In  our  experi¬ 
ence  this  is  better  in  theory  than  in  prac¬ 
tice,  and  very  often  as  an  incentive  we 
reduce  rates  after  a  certain  volume  has  been 
achieved.  Competition  for  space  would  have 
to  be  unusually  keen  to  secure  a  step-up. 

Splitting  the  rate  of  percentage  between 
cash  and  charge  sales  is  a  common  practice, 
not  only  in  leased  departments  in  depart¬ 
ment  stores  but  also  in  small  stores  of  every 
type,  particularly  where  the  owner  desires 
the  tenant  to  install  charge  accounts  to 
attract  new  customers.  Of  course,  it  is  a 
question  how  many  of  the  merchant’s  pres¬ 
ent  cash  customers  will  convert  to  charge 
accounts,  with  a  resulting  reduction  in  total 
rentals;  but  the  possiblities  are  that  such 
customers  would  in  any  event  be  lost  to  a 
charge  store.  In  a  number  of  cases  we  have 
recommended  a  differential  of  2%;  but 
here  again  cost  to  the  merchant  is  persua¬ 
sive,  Interest  on  money  (often  borrowed) 


tied  up  in  receivables  and  office  help  is 
among  overhead  items  to  be  considered. 

A  split  between  retail  and  wholesale  busi¬ 
ness  is  sometimes  necessary  to  make  a  fair 
deal.  We  have  furniture  and  household 
stores  who  sell  to  hotels  at  reduced  margin; 
interior  decorators  who  bid  on  refurbishing 
ships;  clothiers  with  contracts  to  uniform 
police  and  fire  departments  at  reduced 
mark-up.  Since  the  usual  percentage  lease 
includes  sales  on  and  off  the  demised  prem¬ 
ises,  outside  salesmen  can  present  a  problem 
which  can  be  solved  by  split  percentage. 

RECAPTURE  CLAUSES 

The  use  of  a  recapture  clause  adds  to  the 
flexibility  of  percentage  leasing.  It  is  par¬ 
ticularly  valuable  in  leases  running  for  over 
five  years,  where  policy  or  management  may 
change.  Several  years  ago  we  gave  a  ten-year 
lease  extension  to  a  good  tenant  without  a 
recapture  clause.  Their  policy  with  regard 
to  volume  changed,  and  the  store  is  produc¬ 
ing  30%  less  rental  than  the  location  war¬ 
rants.  Fortunately,  the  minimum  is  above 
average.  If  the  tenant  has  made  leasehold 
improvements  at  his  own  expense,  it  is 
often  necessary  for  the  landlord  to  agree,  in 
event  of  recapture,  to  reimburse  the  tenant 
pro-rata  for  money  spent.  In  a  lease  where 
this  was  not  practical,  we  required  the  key 
executive  of  the  leasing  corporation  to  carry 
life  insurance,  payable  directly  to  the  land¬ 
lord,  to  compensate  him  for  probable  loss  of 
excess  rent  in  the  event  the  executive  died. 
Where  a  tenant  on  a  percentage  lease  has 
the  privilege  of  assigning  or  subletting,  in¬ 
sertion  of  a  recapture  clause  by  the  prop¬ 
erty  manager  is  almost  mandatory.  Such 
leases  may  provide,  at  the  landlord’s  option, 
either  for  rejxjssession  or  continuation  by 
the  tenant  at  an  agreed  flat  rental.  In  most 
recapture  clauses  the  tenant  may  always 
increase  his  minimum  rent  and  remain  in 
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possession.  Somewhat  similarly,  with  cities 
seeking  increased  real  estate  taxes,  another 
useful  idea  is  to  require  the  tenant  to  pay 
any  increase,  if  he  has  not  paid  excess 
rental,  equal  to  increased  taxes. 

AID  IN  ADJUSTMENTS 

When  adjustments  are  necessary  during 
a  lease  term  the  flexibility  of  percentage 
leases  is  also  evident.  In  the  depression  of 
the  1930’s  we  had  to  re  negotiate  many  flat 
leases  and  in  so  doing  we  placed  them  on  a 
percentage  basis.  Under  a  percentage  lease, 
if  profit  margins  drop  drastically,  it  is  some¬ 
times  to  the  owner’s  interest  to  reduce  the 
rate.  During  the  War  we  recommended  a 
reduced  rate  for  a  men’s  shoe  store  which 
with  a  large  volume  could  not  increase 
prices  to  meet  increasing  costs.  Several  years 
ago  we  recommended  a  reduction  for  a 
restaurant  where  the  landlord  was  making 
more  money  than  the  tenant.  Had  the  ten¬ 
ant  increased  prices,  we  felt  that  loss  of 
volume  would  cause  the  landlord  to  lose 
more  rent  than  the  reduction  of  rate.  Con¬ 
versely,  when  a  ready-to-wear  store  inferred 
it  would  reduce  volume  unless  the  rate  of 
percentage  was  reduced,  and  an  analysis 
showed  that  it  was  operating  at  standard 
mark-up  and  that  a  reduction  of  volume 
would  reduce  profit,  the  owner  firmly  and 
wisely  refused  to  lessen  the  rate. 

DIVERSION  OF  BUSINESS 

New  to  many  property  managers,  with 
the  growth  of  suburban  shopping  centers, 
is  the  problem  in  percentage  leasing  of  the 
diversion  of  business  from  one  store  to  an¬ 
other.  Limitations  against  a  similar  store 
within  a  certain  radius,  which  were  reason¬ 
able  in  the  central  business  district,  are 
unfair  to  tenants  who  must  branch  out  to 
serve  the  public.  An  owner-operator  has 
informed  me  that  prior  to  permitting  a 


tenant  to  open  in  another  location  in  the 
same  city  the  tenant  must  guarantee  him  as 
addition  to  minimum  under  his  existing 
lease  the  average  excess  paid  in  the  previous 
three  years.  Another  property  manager  has 
used  a  clause  requiring  the  tenant  to  pay  as 
additional  rental  a  percentage  of  the  busi¬ 
ness  done  by  the  branch  store.  Such  at¬ 
tempts  to  maintain  artificially  the  rental 
value  of  the  central  business  district,  in  the 
writer’s  opinion,  will  be  short  lived;  for, 
except  in  unique  cases,  it  would  be  surpris¬ 
ing  indeed  for  merchants  with  a  desire  to 
move  into  neighborhoods  to  agree  to  such 
clauses.  In  our  commercial  business  the  law 
of  supply  and  demand  is  still  fundamental. 

TYPES  OF  BUSINESS 

Seemingly  limitless  are  the  types  of  busi¬ 
nesses  for  which  lease  deals  can  be  facili¬ 
tated  by  percentage  leasing.  New  in  our 
experience  was  a  manufacturing  plant 
which  agreed  to  pay  a  percentage  on  vol¬ 
ume  over  a  certain  figure,  which  was  their 
break-even  point.  An  unusual  percentage 
lease  was  made  for  a  correspondence  school, 
the  additional  rental  being  based  on  the 
amount  business  for  the  current  year  ex¬ 
ceeded  that  of  the  previous  year.  In  an¬ 
other  deal  a  large  seed  concern  offered  to 
split  percentage  on  retail  and  wholesale 
business.  Most  interesting  is  a  case  where 
a  firm  of  practicing  dentists,  with  a  large 
upper-floor  area,  are  on  a  percentage  lease. 
Demonstrating  the  flexibility  here  discussed, 
this  lease  calls  for  a  minimum  rental  against 
6%  of  gross  business,  payable  monthly 
on  the  previous  month’s  business,  with  a  re¬ 
duction  to  5%  if,  under  certain  contingen¬ 
cies,  lessee  installs  an  elevator.  In  the  event 
lessee  opens  another  office  within  a  large 
radius,  lessor  participates  in  the  business. 

A  hybrid  form  of  percentage  lease,  the 
main  purpose  of  which  would  seem  to  be  to 
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keep  the  landlord  familiar  with  tenant’s 
volume,  is  that  in  which  the  tenant  is  re¬ 
quired  to  pay  a  fixed  rental,  plus  a  percent- 
age,  generally  extremely  low,  of  his  gross 
business. 

WORDS  TO  THE  WISE 

Despite  the  variety  of  deals  which  can  be 
expedited  with  percentage  leasing,  caution 
should  be  observed  by  the  property  man¬ 
ager  in  dealing  with  small  local  merchants 
who  do  not  use  certified  public  accountants, 
unless  the  property  manager  knows  the  ten¬ 
ant  well.  Our  own  experience  has  been 
remarkably  good  with  leases  to  shoe-repair 
men,  tailors  and  similar  small  businesses 
where  the  total  rent  involved  is  only  several 
thousand  dollars  a  year.  Very  seldom  have 
we  felt  that  a  tenant  was  under  reporting 
business.  On  one  occasion,  wiien  a  chain 
tenant’s  sales  were  materially  less  than  com¬ 
parable  stores,  we  wrote  requesting  their 
ow  n  auditor’s  check  for  errors.  We  received 
a  letter  by  return  mail  advising  they  had 
inadvertently  omitted  credit  sales.  With  an¬ 
other  store  we  had  parties  make  purchases 
and  then  immediately  sent  in  auditors  to 
check  the  method  of  reporting  such  sales, 
w'hich  was  found  to  be  faulty.  We  dis¬ 
covered  one  tenant  deliberately  under 
rejx)rting,  by  checking  his  statements  of 
gross  sales  for  license  tax  purposes  with  his 


reports  to  us.  Of  course,  the  lease  was  can¬ 
celled.  A  more  usual  difficulty  with  small 
merchants  is  encountered  if  excess  rental 
payments  are  permitted  to  accumulate  and 
be  paid  at  the  end  of  the  year.  Very  defin¬ 
itely,  unless  the  property  manager  is  deal¬ 
ing  with  a  company  strong  financially,  he 
should  require  excess  payments  to  be  made 
monthly  or  quarterly  with  suitable  adjust¬ 
ment.  Although  some  merchants  feel  it  im¬ 
poses  an  undue  burden  on  them,  we  like  to 
receive  sales  reports  monthly  as  it  enables 
us  to  check  the  operation  of  the  tenant.  We 
also  like  clauses  which  provide  for  continu¬ 
ity  of  operation  and  merchandising. 

Percentage  leasing  is  not  an  absolute 
science.  Were  it  susceptible  to  mathemat¬ 
ical  formula  it  would  not  be  so  adaptable 
to  divers  deals  and  contingencies.  The  prop¬ 
erty  manager  must  have  the  theoretical 
knowledge  with  which  to  analyze  the  profit 
and  loss  statements  of  his  tenants;  or  in  the 
case  of  new  tenants,  to  set  up  a  hypothetical 
statement  as  a  basis  for  calculating  a 
proper  percentage  for  rent.  To  the  property 
manager  who  understands  the  business 
problems  and  accounting  methods  of  the 
merchant  and  businessman,  the  percentage 
lease  is  a  flexible  tool  that  will  enable  him 
to  make  leases  fair  both  to  landlord  and 
tenant.  Skill  in  its  use  is  indispensable  in 
handling  the  property  of  his  clients  wisely. 


Accredited  Management  Organizations  will  continue  to  he  publicized 
nationally  in  19^0  by  the  Institute  of  Real  Estate  Management. 


A.M.O.  NATIONAL  ADVERTISING 


Since  October  1948,  the  Institute  of  Real 
Estate  Management  has  been  running  a 
series  of  full-page  advertisements  in  the  fol¬ 
lowing  national  magazines:  Burroughs 
Clearing  House,  American  Bar  Association 
Journal,  Banking,  National  Real  Estate  and 
Building  Journal,  and  Best  Insurance  News. 

These  advertisements  have  been  pre¬ 
pared  to  attract  the  attention  of  the  prop¬ 
erty  owners  of  the  country,  especially 
financial  institutions  who  are  in  need  of 
management  services,  to  the  management 
organizations  accredited  by  the  Institute. 
The  Governing  Council  feels  that  the  In¬ 
stitute  is  in  a  peculiarly  effective  position  to 
render  this  service  to  the  investment 
property  owners  of  the  nation  and  hopes 
that  in  years  to  come  the  designation 
AMO  (Accredited  Management  Organiza¬ 
tion)  will  carry  enough  prestige  so  that 
organizations  so  designated  will  be  uni¬ 
versally  accepted  by  government  agencies, 
large  insurance  companies  and  financial  in¬ 
stitutions  in  need  of  management  services. 

The  Institute,  since  its  organization  over 
26  years  ago  as  the  Property  Management 
Division  of  the  NAREB,  has  striven  to 
increase  the  knowledge  and  ability  of  its 
members.  In  1934,  the  Property  Manage¬ 
ment  Division  became  the  Institute  of  Real 
Estate  Management,  dedicated  to  research 
and  advertising  with  membership  consist¬ 
ing  of  management  organizations  which 
subscribed  to  appropriate  standards  and 
policies.  In  1938  the  Institute  again  under¬ 
went  a  change  to  a  professional  society  in 


which  individual  members,  after  investiga¬ 
tion  and  examination,  were  granted  the 
designation  “Certified  Property  Manager.” 

It  soon  became  apparent  that  individual 
Certified  Property  Manager  members,  how¬ 
ever  useful  they  might  be  in  developing 
knowledge  and  literature  in  the  field  of 
property  management,  did  not  provide  the 
means  by  which  the  Institute  could  estab¬ 
lish  and  require  compliance  with  standards 
for  management  organizations.  Many  times 
the  CPM  in  an  organization  did  not  have 
the  authority  to  prescribe  and  enforce 
standards  in  his  organization. 

Therefore,  in  1945,  the  By-laws  of  the  In¬ 
stitute  were  again  amended  to  provide  for 
the  accrediting,  by  the  Institute,  of  manage¬ 
ment  organizations  which  upon  investiga¬ 
tion  were  found  to  comply  with  the 
requirements  of  the  Institute  as  to  ability 
and  integrity.  The  Institute  grants  this 
designation  without  cost  to  the  organiza¬ 
tion  accredited.  An  organization  is  ac¬ 
credited  for  one  year  only  and  must  apply 
for  and  be  accepted  for  re-accrediting  each 
year.  The  designation  may  also  be  revoked 
in  the  event  of  any  material  change  in  the 
ownership  or  personnel  of  the  organization, 
or  for  violation  of  the  regulations  of  the  In¬ 
stitute  or  for  any  just  cause. 

Appropriation  was  made  at  the  January 
1950  meeting  of  the  Governing  Council  to 
carry  on  the  national  advertising  for  the 
coming  year  and  it  will  undoubtedly  be¬ 
come  a  permanent  feature  of  the  Institute’s 
service  activities. 
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With  the  constantly  growing 
number  of  Accredited  Manage¬ 
ment  Organizations  it  will  soon 
be  possible  for  a  national  organi¬ 
zation  to  select  all  of  its  real  estate 
management  agents  from  the  ros¬ 
ter  of  AMOs.  The  Accrediting 
program  is  one  of  which  the  Insti¬ 
tute  can  be  justly  proud  and  a 
service  which  will  be  appreciated 
more  and  more  by  real  estate 
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raOPf«Tr  OWNEOS  -  WiM  lo>  o  lilt  of  ACCREOITED  MANAGEMENT  ORGANIZATIONS  iwortil  you. 
Send  you<  rcquetl  to  the  INSTITUTE  OF  REAL  ESTATE  MANAGEMENT.  22  WeU  Monroe  Street.  Chkogo  3. 
m.  (AH.Iioted  with  the  Notional  Attociotion  ol  Reol  Eitote  Boordt.) 


Place  Your  Properties 
with  an  A.  M.  O. 


X  whan  you  rotoin  on  Aocrodit^  Monogomont  Organisation. 
For  companios  dUploying  tho  A.M.O.  omblom  mbmit  onnually 
lo  o  senatinv  ^  thii^  OMthods  ond  financial  position*. 

Thif  ombUni  i*  issued  by  the  Institute  ol  Estote  Manoge- 
mHtt  only  oftor  a  coroful  esamination  ol  the  methods  of  firm 
opj^yii^  for  it. 

this  is  o  serrice  to  property  owners  who  wish  to  ploce  their 
properties  under  manogement  of  proved  oompetenoe  ond 
reliability. 

As  o  proyrty  owner,  you  know  in  odvonoe  that  ony  firm 
displayiitg  the  A.M.O.  essblem  gives  assurance  thot  it: 

L  Is  roputobly  engoged  in  the  business  of  property  monogement; 

2.  Is  monaged  by  men  esperienced  in  property  manogement; 

3.  Has  adequately  bonded  oil  personnel  hondling  or  accounting 
for  osoney: 

4.  Conies  100  par  cent  ol  its  clients’  funds  in  bank  accounts 
separate  from  those  of  the  firm; 

8.  Receives  no  rebates  or  other  benefits  without  its  clients' 
knowledge; 

6.  Advertises  honestly; 

7.  Has  ol  leost  ot«e  Certified  Property  Manager*  os  an  eimcu* 
live  in  its  monogement  octivitsM: 

8.  Mointoins  membership  in  its  local  Real  Estate  Board,  m 
with  the  Notional  AssMotion  of  Reol  EAote  Boords. 


*TVe  Certified  Property  Mon-  A 
oger  (CPM)  is  on  experienced  r^n 
real  estote  monoger.  With  other 
CPMs  be  belooCT  lo  the  Institute 
ci  Beol  Estote  Monogeiiient,  o  1 
profemioool  society.  His  com- 
pony,  or  dm  oompony  by  he  is 

employed  in  on  executive  copocity, 
may  opply  to  be  occredited.  If  found 
fully  qualified,  the  hm  moy  display 
dm  emblem  shown  hmn,  ond  use  the 
emblem  in  its  odvertiaing.  There's  no 
chorge  mode  by  the  Institule  for  this 
reoogniboo  but  the  firm  must  be 
reoccrediled  each  yeor. 


Accredited  Manasrement  Organizations 

INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 

smuATCD  wrm  me  natiomal  associatiom  or  scal  cstati  soasds 


Property  owners  both  large 
and  small  and,  in  particu¬ 
lar,  non-resident  and  in¬ 
stitutional  owners,  have 
repeatedly  voiced  the  need 
for  a  better  method  of 
selecting  reputable  and 
competent  agents.  The  In¬ 
stitute  of  Real  Estate  Man¬ 
agement  recognizes  this 
need  and  has  developed  a 
plan  for  meeting  it.  The 
news  of  AMOs  and  what 
they  stand  for  is  being 
broadcast  over  the  country 
through  national  advertis¬ 
ing,  of  which  these  full- 
page  ads  are  examples. 
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An  Accredited  Management  Or¬ 
ganization  is  one  which  annually 
meets  eight  minimum  qualifica¬ 
tions,  as  established  by  the  Insti¬ 
tute.  It  must: 

1.  Be  reputably  engaged  in  the 
business  of  property  manage¬ 
ment. 

2.  Be  managed  by  men  experi¬ 
enced  in  property  manage¬ 
ment. 

3.  Be  protected  by  adequate  fi¬ 
delity  bonds  on  all  personnel 
handling  or  accounting  for 
money. 


A.  M.  O. 

A.  M.  O. 

A  M.  O. 

A.  M.  O. 

A.  M.  O. 

A.  M.  O. 

A.  M.  O. 

A.  M.  O. 


A.  M.  O. 

A.  M.  O. 


PROPERTY  OWNERS;  .  ibi  d 

ysttr  •earnt  ACCREDITEO  MANACEMENT 
ORCAMIATIONS.  wriu  ih«  iMliluIr  el  Reel 
Euatr  MamcmiCTil,  22  WcM  Monroe  Street.  Oil* 
ca|e.  111.  (Affiliated  witk  tke  Naitenal  Ateecialion 
of  Real  Eaiaie  Boarda.) 


4.  Completely  segregate  its  cli¬ 
ents’  funds  in  bank  accounts 
separate  from  its  own,  which 
at  all  times  must  contain 
100%  of  funds  due  clients. 

5.  Receive  no  rebates  or  benefits 
incident  to  a  client’s  business 
without  its  clients’  knowledge. 

6.  Advertise  honestly. 

7.  Have  at  least  one  Certified 
Property  Manager  as  an  ex¬ 
ecutive  in  its  management  ac¬ 
tivities. 

8.  Maintain  membership  in  its 
local  real  estate  board  or  with 
the  National  Association  of 
Real  Estate  Boards. 
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Thirty-eight  years  of  manage¬ 
ment  experience  are  reflected  in 
the  planning  and  equipment  of 
the  new  home  of  Van  Schaack  & 

Company  in  downtoivn  Denver 

624 

SEVENTEENTH 
STREET, 

DENVER 

This  handsome  building  of  poured  concrete 
with  black  Italian  marble  trim  was  opened 
October  31,  1949,  as  the  new  headquarters 
of  the  general  real  estate  business  headed  by 
CPM  Henry  C.  Van  Schaack.  Mr.  Van 
Schaack  started  out  in  1 9 1 1  in  a  3-room  office 
with  one  partner,  one  bookkeeper,  and 
plenty  of  enthusiasm.  Today  the  firm’s  man¬ 
agement  staff  of  nine  CPMs  handles  prop¬ 
erty  worth  $30  million  for  165  clients,  and  is 
landlord  to  some  3,300  tenants. 

Designed  by  Gordon  D.  White,  architect 
of  Denver’s  Medical  Center  Building,  the 
Van  Schaack  Building  cannily  achieves  the 
air  of  being  an  important  public  building. 
Except  for  the  facade,  the  building  is  win¬ 
dowless  in  the  best  modern  manner  of  com¬ 
plete  air-conditioning  and  engineered  light¬ 
ing,  and  is  designed  for  the  possible  addition 
of  two  more  floors  in  the  future.  The  ap¬ 
parent  three  stories  are  actually  two,  the 
main  floor,  bank-like,  occupying  more  than 
one  story.  Some  of  this  height,  however,  is 
used  in  a  front  mezzanine  for  executive  of¬ 
fices,  and  in  a  rear  mezzanine  to  house  the 
accounting  department. 

The  roof  is  of  poured  concrete,  water¬ 
proofed,  two  layers  of  fibre  glass  insulation 
having  been  built  up  and  then  covered  with 


elaterite  roofing.  Redwood  slat  boardwalks 
were  laid  over  the  top  so  that  the  roof  may 
be  walked  on  without  breaking  the  elaterite 
seal.  Acoustical  tile  is  used  throughout  on 
ceilings.  Entrance  lobby  floor  and  stairway 
are  terrazzo,  the  rest  of  the  first  floor  covering 
being  rubber  tile  in  open  areas  and  wall-to- 
wall  carpeting  in  the  private  offices.  Asphalt 
tile  is  used  on  the  second  floor  throughout. 
Wall  treatment  for  private  offices  includes 
full  paneling  in  natural  walnut,  paneling  in 
walnut  up  to  the  dado  line,  and  for  partition 
walls,  fluted  translucent  (satinal  flutex) 
glass.  The  entrance  doors  to  the  building 
are  herculite  full  glass. 

The  building  fully  occupies  its  plot  of  60 
feet  on  17th  Street  and  100  feet  on  the  alley 
corner.  Basement  space  is  fully  used  and 
contains  offices,  a  100-seat  theater  with  mo¬ 
tion  picture  projection  room,  printing  de¬ 
partment,  record  morgue,  automatic  dial 
telephone  equipment,  and  a  ladies’  lounge 
which  includes  a  salon  equipped  with  a  pull- 
man  apartment  kitchen  unit.  The  building 
presents  a  total  rentable  area  of  approxi¬ 
mately  18,000  square  feet. 

Steam  is  purchased  from  the  local  utility, 
and  refrigeration  is  by  Carrier  Equipment 
(40  ton  capacity  using  Freon  12).  Air  is 
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MAIN  floor:  View  from  the  rear  of  the  main  floor  department  occupying  half  of  the  space,  the  real 

showing  the  management  department  in  the  fore-  estate  loan  department  the  other  half,  the  presi- 

ground.  Managers  share  the  main  floor  with  sales  dent’s  office:  Natural  walnut  paneling,  deep  pile 

department  (across  partition),  and  have  the  use  of  frost-green  carpet.  Decor  for  the  new  offices  was 

a  private  conference  room  when  needed.  The  sec-  worked  out  by  an  interior  decorator,  but  employees 

Olid  floor  is  similarly  arranged,  with  the  insurance  shared  in  the  planning. 
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brought  into  the  building  from  the  roof, 
mixed  with  returned  air,  washed  and  hu¬ 
midified  and  then  either  heated  or  cooled 
before  being  circulated  through  the  build¬ 
ing.  The  system  is  designed  to  maintain  a 
constant  temperature  throughout  the  entire 
day  and  year,  which  means  that  both  the 
heating  and  refrigerating  cycles  are  in  con¬ 
stant  alternate  use. 

.Advantage  was  taken  of  every  nook  to  pro¬ 
vide  adequate  coat  and  supply  closets.  Each 
private  office  is  complete  with  closet  as  well 
as  toilet  facilities,  or  shares  these  with  the 
adjoining  office.  Wood  trim  and  doors  for 
these  facilities  is  Philippine  mahogany. 

Lighting  has  of  course  had  special  atten¬ 
tion.  Fluorescent  fixtures  throughout  pro¬ 
vide  50  foot  candles  at  desk  level  in  most  de¬ 
partments.  All  private  offices  have  spotlights 
incorporated  among  the  fluorescent  fixtures 
immediately  over  desk  areas.  Since  the 
building  is  tvindowless,  the  lighting  is  per¬ 
fectly  balanced  throughout  the  day.  Win¬ 
dows  in  the  facade,  for  architectural  effect 
and  window-display  use  only,  have  aklo  glass 
panes  which  filter  out  the  ultra-violet  rays. 

The  main  entrance  arrangement  is  inter¬ 
esting  for  its  careful  functionality.  The  re¬ 
ceptionist  sits  behind  a  large  semi-circular 
counter  flanked  by  subsidiary  information 
desks  for  the  sales  and  management  depart¬ 
ments.  She  is  not  tangled  in  a  nest  of  tele¬ 
phone  wires  and  thus  can  give  full  attention 
to  the  queries  of  visitors  as  they  come  in.  Set 
into  the  rear  side  of  the  information  counter 
is  a  series  of  time-clocks  with  chrome  dials 
on  walnut-colored  bakelite;  these  are  set  to 
indicate  whether  a  man  is  in  or  out,  and  if 
out,  at  what  time  he  will  return.  Below  the 
clocks  are  100  mail  boxes  for  the  staff.  To  the 
client’s  left  as  he  enters  this  lobby  is  a  self- 
service  Otis  elevator  which  serves  the  build¬ 
ing’s  four  levels,  machinery  being  housed  in 
the  penthouse.  To  his  right  is  a  terrazzo 


stairway.  But  the  information  desk  is  ar¬ 
ranged  in  such  a  way  that  attention  focuses 
on  it  naturally,  and  the  person  entering 
easily  and  naturally  seeks  directions  at  the 
desk  before  proceeding  further.  Contrasting 
color  scheme  for  this  important  area  is  a 
rich  grey-green  and  tan  taupe. 

Accounting  activities  in  the  Van  Schaack 
Company  are  decentralized.  Each  depart¬ 
ment  has  its  own  bookkeeping  staff  housed 
in  one  of  the  private  rooms  in  its  immediate 
area.  But  over-all  control  of  the  bookkeep¬ 
ing  functions  is  carried  out  from  the  so- 
called  accounting  mezzanine,  which  has 
private  and  semi-private  offices,  and  a  sound¬ 
proof  room  30  by  30  feet  which  houses  the 
International  Business  Machines  equip¬ 
ment  used  for  property  management  ac¬ 
counting.  Van  Schaack  is  a  pioneer  in  the 
use  of  punched  cards  for  this  purpose. 

Moving  the  company  from  old  location  to 
new  was  quite  a  job.  It  took  three  days, 
after  careful  planning  which  was  condensed 
on  nine  pages  of  moving  instructions  by 
Earl  Martin.  During  the  three  crucial  days, 
Martin  smartly  invited  order  out  of  chaos 
by  directing  operations  dressed  in  a  fire- 
engine  red  cap  and  shirt.  The  move  was 
accomplished  without  damage  to  furniture 
or  loss  of  a  single  document  from  the  tens 
of  thousands  of  files.  When  it  was  all  over, 
the  93  Van  Schaack  employees  could  relax  in 
their  new  haven  to  the  strains  of  a  building¬ 
wide  system  of  Muzak  speakers  operating 
27  minutes  out  of  every  hour,  with  indi¬ 
vidual  volume  controls  to  calm  each  case  of 
individual  nerves. 

Said  President  Van  Schaack  during  a  ra¬ 
dio  broadcast  arranged  by  Station  KMYR  in 
honor  of  the  opening  of  the  new  building: 
“Our  ambition  in  building  this  building  has 
been  to  give  our  associates  the  best  and  most 
modern  conditions  in  which  to  work.  In  this 
way  we  can  best  serve  the  public.’’ 


MAINTENANCE  EXCHANGE 

hy  David  L.  Keith,  cpm,  Editor 

LETTERS  OF  INQUIRY,  COMMENTS  BY  READERS, 
NOTES  BY  THE  EDITOR 


While  cold  weather  is  still  fresh  in  your 
managers’  minds  encourage  them  to  write 
down  all  the  unpleasantries  of  the  winter. 
That  little  check-list  will  save  you  starting 
out  the  winter  of  1950-51  thinking,  “Why 
didn’t  I  remember  to  do  this  last  summer 
when  it  could  have  been  done  easily— and 
inexpensively?’’ 

As  spring  pushes  around  the  corner  and 
the  lethargy  of  the  hot  sun  creeps  into  the 
body  and  mind,  the  ‘good  intentions  of 
March  are  oft  forgot.  Your  employees  can 
afford  it.  You  can’t. 

Spring  is  the  time  to:  (1)  get  in  early  bids 
for  exterior  work;  (2)  seed  grass;  (3)  con¬ 
sider  a  flower  garden;  (4)  replace  old  signs; 
(5)  throw  out  last  year’s  insecticides  except 
DDT,  sulphur,  and  liquid  chlordane;  (6) 
check  up  on  the  improved  weed  killers  (use 
only  with  soft  water  to  dilute);  (7)  clean 
stairwell  carpets. 

Where  am  board 

Two  types  of  buildings  can  make  effec¬ 
tive,  use  of  the  “Where  Am  I”  board.  The 
small  building  with  a  single  janitor  should 
most  certainly  have  a  board  somewhere  so 
tenants  will  know  his  whereabouts,  and 
can  get  the  telephone  number  of  the  central 
office  or  other  place  to  call  (which  they  have 
invariably  lost  two  weeks  after  moving  in). 
Occasionally  the  janitor  will  forget  to  post 
this  board,  but  the  times  that  he  won’t  will 
make  up  for  it. 


In  the  large  building,  a  “Where  Am  I” 
board  is  an  absolute  necessity,  if  a  bu/zer 
system  such  as  is  found  in  some  office  build¬ 
ings  is  not  used.  This  “board”  can,  of 
course,  merely  be  a  regular  form  sheet  of 
paper. 

Somehow  this  suggestion  seems  unneces¬ 
sary,  as  unnecessary  as  suggesting  that  all 
stationery  carry  the  telephone  number. 
Unfortunately,  however,  one  continually 
sees  buildings  where  employees  can’t  be 
located,  and  which  use  stationery  that  does 
not  carry  the  telephone  number,  thus  re¬ 
quiring  the  use  of  the  telephone  book 
unnecessarily. 

Humor  department 

Sure  it’s  practical,  but  somehow  the 
thought  of  a  foot-warming  mat  for  doormen 
draws  a  chuckle  every  time  you  think  about 
it.  It  seems  to  be  the  epitome  of  employee 
relations,  but  practically  it  might  well  save 
its  cost  in  reduced  colds.  Still,  we  can’t  help 
feeling  that  probably  the  doorman  that 
doesn’t  move  enough  and  doesn’t  bundle 
up  enough,  and  catches  cold  often  isn’t  a 
very  good  doorman.  That  is  something  each 
manager  has  to  figure  out  for  himself. 

Just  to  prove,  though,  that  we  are  not 
kidding  about  this,  as  our  staff  thought 
when  we  first  brought  it  up— if  you  want  a 
footwarming  door  mat  you  can  obtain  one 
from  Dan  Morey,  8 14  A  South  Robertson 
Blvd.,  Los  Angeles  35,  California. 
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Decorating  data 

For  those  who  continue  to  recognize  the 
possibilities  of  the  decorating  and  psycho¬ 
logical  value  of  color,  Pittsburgh  Plate 
Glass  Company  has  put  out  two  new  publi¬ 
cations  which  should  prove  interesting.  The 
first  is  “Pittsburgh  Color  Dynamics  For 
Your  Home,”  with  an  electromagnetic 
spectrum,  and  examples  of  complementary, 
split  complementary,  triadic,  and  analogous 
harmony. 

The  second  is  called  “Pittsburgh  Color 
Dynamics”  and  applies  to  usage  mainly  in 
factories.  Similar  applications,  including  an 
excellent  safety  color  code  and  pipe  line 
identifications,  could  be  used  in  working 
space  in  other  types  of  buildings. 

Both  publications  can  be  obtained  at  no 
charge  from  the  company  at  632  Duquesne 
Way,  Pittsburgh  22,  Pa.,  Public  Relations 
Department. 

Another  interesting  gadget  is  the  Optonic 
Color  Compass  for  interior  color  selection 
for  walls,  ceilings,  etc.,  from  the  paint  point 
of  view  only.  Actual  color  specimens  are 
shown  for  occasional  rooms  as  well  as  for 
the  different  compass  exposures  of  windows. 
The  Color  Compass  may  be  obtained  from 
The  Arco  Company,  7301  Bessemer  Ave¬ 
nue,  Cleveland  4,  Ohio. 

Converted  tea  cart 

If  your  painters  don’t  already  have  regu¬ 
lar  paint  material  trucks,  or  if  such  trucks 
would  seem  too  far  out  of  place  in  certain 
types  of  apartment  or  hotel  properties,  you 
might  use  an  idea  which  seems  to  have 
quite  a  bit  of  merit  and  which  originates  in 
an  exjjensive  Kansas  City  apartment.  Paint¬ 
ers  in  this  building  purchased  a  second¬ 
hand  tea  cart  (the  ones  with  the  big  front 
wheels  and  the  small  rear  ones),  refinished 
it,  put  an  edging  on  the  lower  rack  to  hold 


paint  cans,  brushes,  sponges,  etc.  (even  a 
small  pail),  and  screwed  a  piece  of  sheet 
Incite  on  the  top  to  resist  marring. 

You  might  just  as  well  be  forewarned  that 
the  painters  have  to  have  a  sense  of  humor 
to  get  away  with  it.  Picture  a  hulking  man 
in  white  pushing  along  a  dainty  tea  cart 
and  you’ll  get  the  idea.  Nevertheless,  it  is 
effective.  It’s  the  little  things  that  create 
favorable  comment  among  tenants. 

Step  ladder  steps 

If  a  painter  or  janitor  has  not  fallen  off  a 
step  ladder  in  one  of  your  buildings  at 
sometime  or  other,  you  are  lucky.  A  certain 
percentage  of  these  falls  is  caused  by  ladders 
which  should  have  been  replaced  long  ago. 
Another  percentage  is  caused  by  having  a 
ladder  of  incorrect  height  to  work  with, 
thus  encouraging  the  worker  to  get  off  bal¬ 
ance.  A  third  type  of  fall  is  caused  by  the 
foot  slipping  on  one  of  the  steps. 

The  first  two  types  have  been  well  cov¬ 
ered  before,  but  the  damage  caused  by  slip¬ 
pery  steps  has  not  been  as  fully  recognized. 
The  cause  of  the  slippery  step  may  be 
moisture,  or  merely  a  surface  smoothed  out 
through  use,  or  lack  of  grooves  in  the  steps 
originally.  The  condition  is  easily  rem¬ 
edied.  For  outside  work,  where  mud,  snow 
and  ice  can  accumulate  quickly,  the  abra¬ 
sive  action  of  flint  or  other  coated  roofing 
materials  is  quite  effective.  For  inside  use, 
shallow  grooves  can  easily  be  cut  into  the 
wood  steps  with  a  gouge  without  appre¬ 
ciatively  reducing  the  carrying  value  of  the 
steps  themselves. 

The  modern  touch 

Taking  their  cue  from  the  wartime  air¬ 
plane  machine  gun  “bubbles,”  architects  are 
now  using  plastic  bubbles  in  place  of  the  old 
hall  skylights.  Besides  being  almost  inde¬ 
structible,  their  shape  makes  them  prac- 
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tically  self  cleaning  in  all  but  the  driest 
territories.  Unfortunately,  property  man¬ 
agers  seldom  get  the  chance  to  build  new 
buildings  themselves,  so  we’ll  all  have  to 
play  along  with  our  old  metal  and  wire 
reinforced  glass  dirt  catchers. 

Army  surplus  belts 

W'hile  wandering  into  an  office  building 
the  other  day,  we  saw  a  surplus  army  med¬ 
ical  belt  put  to  excellent  use.  A  mainte¬ 
nance  man  had  one  hooked  around  his  waist 
with  the  ex-first  aid  pouches  filled  with  a 
conglomeration  of  small  items  which  he 
might  need  in  making  his  rounds.  He  had 
fashioned  carrying  devices  from  canvas  for 
a  small  hammer,  a  screw  driver,  a  pair  of 
pliers,  and  a  wrench.  Thus  he  could  walk 
into  an  office  carrying  nothing  in  his  hands, 
make  all  forms  of  minor  repairs,  and  walk 
out  again. 

Practically  all  these  gimick  ideas  which 
are  thought  out  by  maintenance  workers 
and  repairmen  are  aimed  in  the  direction  of 
time  saving.  Perhaps  it  merely  gives  the 
maintenance  man  himself  a  little  more  time 
for  lunch.  Nevertheless,  our  experience 
leads  us  to  believe  that  all  these  items  add 
up,  in  the  long  run,  to  increased  efficiency 
and  therefore  decreased  expense  of  mainte¬ 
nance  for  the  buildings  that  the  gimickers 
work  in. 

Aluminum  pipe  wrenches 

If  you  gasped  at  the  wrench  being  carried 
by  the  man  above  and  the  weight  of  it  slap¬ 
ping  against  his  side,  you  don’t  need  to 
waste  too  much  sympathy.  The  latest  pipe 
wrenches  and  the  one  being  worn  by  our 
“observed,”  are  made  out  of  light-weight 
aluminum.  Naturally  the  jaws  are  alloyed 
steel.  Still,  the  difference  in  carrying  weight 
between  the  new  and  the  old  wrenches  is 
nothing  short  of  amazing. 


Decorative  tape 

For  those  who  want  to  experiment  in 
decoration  of  office  and  apartment,  a  new 
product  called  deco-tape,  which  is  a  self- 
adhesive  striping,  will  be  provocative.  Tile 
effects  are  possible,  as  well  as  vertical  and 
horizontal  striping,  to  achieve  a  modern 
effect  quickly. 

The  main  advantage,  of  course,  is  that  it 
can  be  removed  without  requiring  repaint¬ 
ing  and  without  injury  to  the  painting  sur¬ 
face.  The  editor  has  tried  this  out  on  one 
wall  of  a  room,  with  four  vertical  stripes 
two  feet  from  one  end  of  the  room  and  four 
horizontal  stripes  where  a  normal  chair  rail 
would  be.  The  effect  is  startlingly  modern. 
For  that  difficult  office  tenant  this  may 
prove  a  solution  without  the  permanent 
damage  of  a  raised  paint  stripe  that  would 
otherwise  be  necessary. 

Employee  inspection  reports 

We  property  managers  have  become  so 
used  to  the  idea  of  “central  office”  inspec¬ 
tions  that  we  often  overlook  the  obvious 
advantages  of  having  building  employees 
make  one.  A  property  manager  we  know 
has  a  definite  policy  that  each  supervisory 
employee  or  each  employee  with  a  definite 
physical  area  responsibility  shall  make  a 
written  inspection  report  quarterly. 

It  must  be  realized  that  central  office  in¬ 
spectors  can  get  as  “used  to”  making  inspec¬ 
tions  as  the  building  employees.  It  doesn’t 
take  long  to  get  in  the  habit  of  not  seeing  a 
crack  in  a  brick  wall  even  though  it  keeps 
getting  larger  and  larger,  or  of  “knowing” 
that  that  room  in  the  basement  is  unused 
and  therefore  unimportant  (even  though  a 
fire  hazard  is  piling  up  in  it). 

While  some  of  the  difficulty  of  the  central 
office  inspector  can  be  removed  by  switch¬ 
ing  buildings  from  inspector  to  inspector 
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from  time  to  time,  no  one  should  know  as 
much  about  the  building  as  the  employees 
who  are  on  the  job  there  day  after  day.  If 
they  don’t  know  more,  then  the  central 
office  should  exert  a  little  pressure  to  bring 
greater  interest. 

Germicidal  lamp  value 

Germicidal  lamps  are  most  largely  used 
in  washroom  space.  It  now  seems,  however, 
that  they  have  many  other  uses. 

The  most  obvious  result  after  these  lamps 
are  installed  is  a  reduction  in  the  amount  of 
odors.  Their  use  in  walk-up  stairwells  for 
this  purpose  undoubtedly  deserves  further 
experimentation. 

Where  odors  are  particularly  difficult  and 
working  conditions  are  unpleasant,  there 
can  be  marked  effect  upon  the  employees. 
In  the  Hickey-Freeman  Company,  where 
employees  are  working  around  steaming 
wool  and  odors  run  rampant,  the  installa¬ 
tion  of  germicidal  lamps  reduced  absentee¬ 
ism  over  25%.  Installation  in  hotel  and 
apartment  hotel  laundries  might  have 
equally  good  effect.  The  editor  would  be 
interested  in  any  such  installations  which 
have  been  tried  out  in  properties  managed 
by  CPMs. 

Elm  disease  licked 

As  of  the  date  of  writing,  the  agricultural 
people  are  all  worked  up  over  having  found 
a  chemical  antidote  to  the  elm  tree  disease. 
The  American  elm,  which  has  fast  been 
disappearing  from  many  cities  (and  my 
front  lawn),  is  apparently  going  to  be  able 


to  stay  with  us,  if  there  are  any  left  by  next 
spring.  The  chemical  is  applied  by  drilling 
holes  down  to  the  roots  so  that  it  can  be 
picked  up  by  the  tree  itself,  much  in  the 
same  way  that  large  trees  are  “fed.”  This 
product  is  supposed  to  be  out  by  spring  and 
will  undoubtedly  be  trade-named  by  that 
time.  Your  local  seed  dealer  or  hardware 
store  will  undoubtedly  have  it. 

Bush  clipping 

Spring  always  seems  to  bring  out  the 
gardening  instincts  in  a  janitor.  Out  come 
the  clipping  shears,  and  the  shrubs  get  bar- 
bered  according  to  the  janitor’s  individual 
idea  of  what  a  shrub  should  look  like.  Un¬ 
fortunately,  by  the  time  somebody  from  the 
central  office  or  the  building  manager  sees 
it,  the  deed  is  done.  Actually,  it  is  not  only 
a  matter  of  whether  sheared  and  sculptured 
bushes  are  attractive  but  whether  they  will 
live  and  bloom.  For  instance,  most  spring 
flowering  shrubs  should  be  trimmed  imme¬ 
diately  after  blooming,  as  they  bloom  on 
last  year’s  wood.  Most  fall  flowering  bushes 
can  be  trimmed  in  the  spring,  as  they  bloom 
on  this  year’s  wood  and  the  results  of  winter 
injury  can  be  removed  much  more  easily 
during  the  spring  growing  season  than  dur¬ 
ing  the  late  fall  dormant  period. 

Unfortunately,  pruning  schedules  vary  so 
greatly  between  individual  plants  that  it 
would  be  impossible  to  make  a  full  list  in 
this  column.  We  suggest,  therefore,  that  you 
find  out  what  kind  of  bushes  you  have  and 
then  check  with  a  focal  horticulturist  or  a 
garden  book. 


WHAT  TO  READ 

by  C.  M.  Jones,  Editor 

PERTINENT  COMMENTS  ON  BOOKS,  RECENT 
SURVEYS,  AND  ARTICLES  OF  INTEREST  TO 
PROPERTY  MANAGERS 


How  TO  FINANCE  REAL  ESTATE  by  Stanley  L. 

McMichael.  Prentice-Hall,  Inc.,  New  York, 

>949-  PP-  367-  $5-75- 

The  publication  of  this  book  is  an  impor¬ 
tant  occasion.  No  subject  is  more  basic  to 
real  estate  operations  than  that  of  financing. 
Yet  it  has  been  many  years  since  there  was 
an  authoritative  and  sound  book  on  this 
subject  available.  This  is  the  first  book  on 
real  estate  financing  in  21  years.  Mr. 
McMichael  was  responsible  for  the  original 
publication,  then  acting  as  publisher  of  a 
book  by  Robert  Bingham  and  Elmore  An¬ 
drews,  two  Cleveland  attorneys.  This  book 
has  long  been  out  of  print.  While  Mr. 
McMichael  acknowledges  his  indebtedness 
to  the  earlier  volume,  he  points  out  that 
the  field  of  real  estate  finance  has  greatly 
widened  and  experienced  radical  changes 
in  recent  years,  and  that  a  completely  new 
book  and  fresh  approach  was  necessary. 

The  book  ranges  from  an  introductory 
chapter  on  financing  in  a  non-static  world, 
through  a  discussion  of  types  of  ownership, 
instruments  of  finance,  influence  of  racial 
groups,  to  booms  and  depressions. 

The  author  discusses  thoroughly  and  ef¬ 
fectively  the  different  sources  of  credit. 
One  chapter  is  devoted  to  insurance  com¬ 
panies  as  lenders,  covering  both  their  poli¬ 
cies  and  practices  in  the  past  and  the  inter¬ 
esting  and  far  reaching  new  policies  which 
they  have  established  quite  recently.  There 
is  data  on  the  expansion  of  these  companies 


into  the  actual  development  of  commu¬ 
nities,  and  on  the  very  recent  facet  of  their 
lending  policies,  the  purchase  of  real  estate 
holdings  from  large  corporations  which 
they  in  turn  lease  back  to  their  former 
owners  on  long-term  leases. 

There  is  an  equally  interesting  and  de¬ 
tailed  exposition  of  the  place  of  the  savings 
and  loan  association  in  the  field  of  real 
estate  financing.  In  a  footnote  on  the  first 
page  of  the  chapter  which  deals  with  this 
type  of  lender,  Mr.  McMichael  states  that 
much  of  the  material  in  the  chapter  has 
been  prepared  by  Morton  Bodfish,  chair¬ 
man  of  the  executive  committee  of  the 
United  States  Savings  and  Loan  League. 

Probably  one  of  the  most  effective  parts 
of  this  book,  if  any  one  part  is  more  effec¬ 
tive  than  another,  is  the  two  chapters  which 
deal  with  the  government  as  a  real  estate 
financing  agent.  Beginning  with  the  Recon¬ 
struction  Finance  Corporation,  Mr.  Mc¬ 
Michael  traces  the  development  of  govern¬ 
ment  financing,  discussing  each  of  the 
various  agencies  which  have  been  created  to 
provide  financing  by  the  government  for 
one  form  or  another  of  real  estate.  A  few 
of  those  which  receive  more  than  adequate 
treatment  at  Mr.  McMichaeTs  hands  are: 
The  Home  Loan  Bank  Board,  Federal  Sav¬ 
ings  and  Loan  Associations,  Federal  Savings 
and  Loan  Insurance  Corporation,  Home 
Owners’  Loan  Corporation,  Non-farm 
Rural  Housing,  Farm  Credit  Administra¬ 
tion,  and  the  Veterans’  Administration. 
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The  Federal  Housing  Administration 
warrants  a  discussion  in  itself,  and  Mr. 
McMichael  has  devoted  the  second  of  his 
two  chapters  on  government  agencies  to  the 
FHA.  Besides  being  a  complete  treatment 
of  the  origin  and  development  of  FHA,  its 
set-up  and  structure,  its  policies,  programs, 
and  procedures,  the  chapter  is  illustrated 
with  copies  of  the  various  forms  required 
by  the  Administration.  This  chapter  is  in¬ 
valuable  to  all  those  interested  in  real  estate 
financing,  and  reason  in  itself  for  publica¬ 
tion  of  the  book. 

But  there  is  even  more  material  to  be 
found  here  of  value  and  import.  There  is 
a  chapter  given  to  discussing  that  “often 
overlooked  means  of  financing,”  the  long¬ 
term  lease.  The  pros  and  cons  of  this  instru¬ 
ment  as  a  credit  tool  are  analyzed  with 
many  interesting  citations  of  its  use. 

Perhaps  the  subject  of  ground  rent  is  not 
one  in  which  all  real  estate  men  are  inter¬ 
ested,  but  it  is  a  very  important  financing 
instrument  in  sections  of  our  country.  Be¬ 
cause  it  is  used  only  in  certain  localities,  it 
is  a  subject  on  which  it  is  difficult  to  find 
much  data.  The  chapter  devoted  to  ground 
rents  in  this  book  is,  therefore,  more  than 
welcome  since  it  presents  the  historical  and 
economic  developments  which  lead  to  its 
origination,  and  the  present  day  methods  of 
its  use. 

If  there  is  one  subject  in  which  real  estate 
men  are  more  interested  today  than  an¬ 
other,  it  is  probably  that  of  cooperative 
apartments.  The  resurgent  popularity  of 
this  type  of  housing,  has  given  birth  to  a 
new  group  of  problems.  Little  material 
based  upon  the  first  development  of  this 
type  of  ownership  remained  in  existence 
when  World  War  II  created  the  conditions 
to  bring  such  housing  back  on  the  real 
estate  market.  The  book  discusses  financ¬ 
ing  problems,  and  contains  the  actual  plans 


of  organization,  covering  the  conditions 
and  terms  of  erecting  and  preparing  coops, 
cooperative  ownership,  leases,  tax  deduc¬ 
tions,  management,  corporate  details,  the 
agreement  by  the  owner,  apartment  cor¬ 
poration  and  the  selling  agent.  Also,  mate¬ 
rial  on  the  financial  plan  for  such  a  project 
is  incorporated,  including  an  estimate  of 
annual  expenses  and  income,  a  schedule  of 
sales  prices,  estimated  annual  maintenance 
charges,  estimated  tax  deductions,  and  the 
“purchase  agreement.”  All  of  this  material 
is  taken  from  actual  records  on  a  coopera¬ 
tive  apartment  erected  in  New  York  City. 

Like  the  cooperative  apartment,  dis¬ 
tressed  property  has  become  a  factor  in 
which  real  estate  men  are  taking  a  greater 
interest.  The  discussion  of  this  type  of 
property  is,  therefore,  most  timely  as  the 
property  is  considered  as  a  whole  in  relation 
to  its  past  and  present  conditions,  and  its 
adaptability  for  embarking  on  a  second 
sound  economic  life.  For  those  real  estate 
men  who  are  interested  in  bringing  into 
the  real  estate  market  property  not  so  long 
ago  considered  to  be  beyond  the  pale  of 
economic  rebirth,  this  discussion  should 
prove  helpful. 

As  a  final  indication  of  the  range  and 
thoroughness  of  this  work,  Mr.  McMichael 
includes  chapters  on  financing  as  it  is  af¬ 
fected  by  community  practices,  by  popula¬ 
tion  growth  and  by  income  taxes. 

The  author  has  written  his  share  of 
books  on  real  estate  subjects  but  never  to 
better  advantage  than  in  the  book  reviewed 
here.  It  adds  immeasurably  to  growing  lists 
of  outstanding  real  estate  books.  In  the  field 
of  real  estate  education,  it  should  be  an  en¬ 
couraging  factor,  for  the  problem  of  sound 
text  material  has  long  handicapped  our 
schools  and  colleges  from  offering  thorough 
and  well-rounded  training  in  real  estate 
principles  and  practices. 
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INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


The  title  of  “Certified  Property  Manager"  has  been 
conferred  upon  the  following  individuals  by  the 
Institute  of  Real  Estate  Management, 

(Sec  pages  224  to  235  inclusive  for  a  complete  list  of 
Certified  Property  Managers.) 

CHARLES  A.  HARRIS,  JR. 

Montgomery,  Alabama 

Born,  Montgomery,  Alabama,  March  2,  1919;  asso¬ 
ciated  with  Mead  and  Charles,  managing  apart¬ 
ment  buildings,  commercial  property  and  resi¬ 
dences;  he  began  his  property  management  work 
during  the  summer  months  while  attending  college 
and  has  been  engaged  in  this  field  for  six  years  ex¬ 
clusive  of  a  perioci  of  service  in  the  U.  S.  Army; 
graduated  from  the  Alabama  Polytechnic  Institute 
with  a  B.  S.  degree;  is  a  member  of  Kappa  Sigma 
social  fraternity.  Delta  Sigma  Pie,  professional  busi¬ 
ness  fraternity;  is  a  past  director  of  the  Montgomery 
Junior  Chamber  of  Commerce  and  now  serves 
on  the  Board  of  the  Montgomery  Association  of 
Fire  and  Casualty  Insurance  Agents;  associate  mem¬ 
ber,  Montgomery  Real  Estate  Board;  member, 
Montgomery  Chamber  of  Commerce;  professional 
territory  covers  the  City  and  County  of  Mont¬ 
gomery. 

JAMES  G.  BOWEN 
Phoenix,  Arizona 

Born,  Washington,  D.  C.,  February  15,  1908;  owner 
of  Bowen  &  Bowen,  specializing  in  commercial  prop¬ 
erty;  manages  the  Donofrio  Office  Building,  apart¬ 
ments,  and  residences;  entered  the  real  estate 
business  in  1946;  for  two  years  operated  a  guest 
ranch  in  Glendale,  Arizona,  for  one  year  was  as¬ 
sistant  to  vice-president  in  charge  of  operations  for 
the  Zellerbach  Paper  Co.  of  San  Francisco,  and 
spent  five  years  in  the  investment  banking  busi¬ 
ness  in  Washington,  D.  C.;  obtained  a  B.S.  degree 
in  engineering  from  M.  I.  T.  and  Master’s  degree 
in  Business  Administration  from  Harvard  Univer¬ 
sity;  serves  as  a  director  of  the  Arizona  State  Asso¬ 
ciation  of  Realtors;  is  a  broker  member  of  the 
Phoenix  Real  Estate  Board  and  a  member  of  the 
Chamber  of  Commerce;  professional  territory 
covers  the  State  of  Arizona. 


WILLIAM  A.  WALTERS,  JR. 

Los  Angeles,  California 

Born,  San  Diego,  California,  May  16,  1925;  vice- 
president  and  secretary  of  William  Walters  Co.; 
supervises  management  of  552  rental  units  and  all 
rehabilitation  work  for  the  firm;  three  years’  ex¬ 
perience  in  property  management;  graduate  of 
University  of  Southern  California,  College  of  Com¬ 
merce;  professional  territory  covers  Los  Angeles, 
San  Bernadino  and  Orange  Counties  in  California. 

EUGENE  L.  WILLIAMS 
Sacramento,  California 

Born,  Grass  Valley,  California,  September  14,  1897; 
for  the  past  three  years  has  operated  his  own  real 
estate  firm;  formerly  was  associated  for  18  years 
with  Wright  &  Kimbrough  and  for  12  years  with 
Hickman-Coleman  Company,  both  in  Sacramento; 
eighteen  years’  experience  in  real  estate  manage¬ 
ment;  Realtor  member  and  past  president  of  the 
Sacramento  Real  Estate  Board;  very  active  in  civic 
affairs  including  service  for  30  years  as  a  director 
of  the  YMC.\  and  a  term  as  its  president;  profes¬ 
sional  territory  covers  the  State  of  California. 

JAMES  M.  TALCOTT 
Santa  Ana,  California 

Born,  .Anaheim,  California,  .April  11,  1918;  oper¬ 
ated  his  own  general  real  estate  office  for  four  years; 
during  the  past  year  has  been  associated  with  A.  G. 
Eldred  and  Company,  Realtors,  as  manager  of  the 
property  management  department,  specializing  in 
supervision  of  commercial  properties;  graduated 
with  B.F.A.  degree  from  University  of  Southern 
California,  College  of  Architecture;  completed  vari¬ 
ous  real  estate  courses  at  Fullerton  Junior  College; 
member  of  the  Santa  Ana  Board  of  Realtors  and 
California  Real  Estate  Association;  professional  ter¬ 
ritory  covers  Orange  County  in  California. 

ROBERT  E.  KERSHNER 
Denver,  Colorado 

Born  Amsterdam,  Missouri,  August  3,  1918;  prop¬ 
erty  manager  for  Van  Schaack  &  Company;  three 
years’  experience  in  operative  and  administrative 
management  of  both  residential  and  commercial 
property;  received  B.A.  degree  from  University  of 
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Denver;  completed  Institute’s  San  Antonio  manage¬ 
ment  course;  member  of  Denver  Board  of  Realtors; 
professional  territory  covers  Denver  and  vicinity. 

PETER  S.  VAN  SCHAACK 
Denver,  Colorado 

Bom  Denver,  Colorado,  May  10,  1924;  property 
manager  for  Van  Schaack  &  Company;  three  years’ 
experience  in  management  of  commercial  prop¬ 
erties,  apartments  and  office  buildings;  B.A.  degree 
from  University  of  Denver;  attended  University  of 
Colorado  and  American  University,  Shrivenham, 
England;  completed  Institute’s  Cambridge  course  in 
October,  1949;  member,  Denver  Board  of  Realtors 
and  Denver  Assoc,  of  Building  Owners  and  Mgrs; 
professional  territory  covers  Denver  and  vicinity. 

BRET  KELLY 
Pueblo,  Colorado 

Born,  Rocky  Ford,  Colorado,  September  28,  1922; 
for  the  past  three  years  has  been  associated  with  the 
Steel  City  Investment  Co.  specializing  in  the  man¬ 
agement  of  commercial  properties,  office  buildings 
and  residences;  experience  also  includes  real  estate 
sales  and  insurance;  obtained  a  B.A.  degree  from 
the  University  of  Colorado,  graduating  with  honors, 
and  was  selected  by  the  University  for  Rhodes 
Scholar  competitions;  active  in  civic  affairs  includ¬ 
ing  service  as  team  captain  in  Community  Chest 
and  Red  Cross  drives  and  a  two-year  directorship 
and  vice  presidency  in  the  Kiwanis  Club;  while  in 
the  U.  S.  Army  was  given  a  Purple  Heart  with 
Cluster  and  Silver  and  Bronze  Stars;  active  member 
of  the  Pueblo  Board  of  Realtors;  professional  ter¬ 
ritory  covers  the  City  and  County  of  Pueblo, 

W.  B.  HOUGHTON 
Washington,  D.  C. 

Born,  Washington,  D.  C.,  May  i6,  1915;  vice- 
president,  E.  Quincy  Smith,  Inc.;  nine  years’  ex¬ 
perience  in  management  of  commercial  properties 
and  office  and  apartment  buildings;  graduated  from 
American  University  with  a  B.A.  degree;  served  in 
the  U.  S.  Navy  four  years;  represents  the  firm  as  a 
member  of  the  Washington  R.  E.  Bd.,  Inc.;  profes¬ 
sional  territory  covers  Washington,  D.  C.,  and  Mont¬ 
gomery  and  Prince  George  Counties  in  Maryland. 

GEORGE  E.  LOCHTE 
Washington,  D.  C. 

Born,  Washington,  D.  C.,  February  7,  1917;  asso¬ 
ciated  with  Waggaman-Brawner  Realty  Corp.  as 
rental  manager  for  the  past  year;  formerly  engaged 
in  property  management  for  nine  years  with  two 
other  real  estate  firms  in  Washington,  D.  C.  has 
specialized  in  multi-family  apartment  building  man¬ 
agement;  member.  Building  Owners  and  Managers 


Association;  represents  his  firm  as  a  member  of  the 
Washington  Real  Estate  Board,  Inc.;  professional 
territory  covers  Washington,  D.  C.  and  Maryland. 

MILDRED  B.  CALLAHAN 
Coconut  Grove,  Miami,  Florida 

Born,  South  Lincoln,  Vermont,  January  10,  1907; 
has  been  associated  with  Irving  J,  Thomas  Company 
for  the  past  five  years,  engaging  in  management  of 
business  property,  select  residential  property  and 
real  estate  sales;  experience  also  includes  10  years 
w’ith  the  superintendent  of  Motive  Power  and  Roll¬ 
ing  Stock  Office  of  the  Rutland  R.  R.  Co.,  Rutland, 
Vt.,  five  years  as  department  head  for  Gen.  Elec.  Co., 
in  N.  Y.  City;  one  year  with  Property  Conservation, 
Inc.,  N.  Y.  City;  two  years  with  Wcst-Holliday  Co., 
an  advertising  firm  in  N.  Y.  City;  attended  Rutland 
Business  College  in  Vt.;  associate  member,  Miami 
Board  of  Realtors;  professional  territory  covers  Co¬ 
conut  Grove,  Coral  Gables,  and  the  southwest  sec¬ 
tion  of  Miami. 

ROBERT  W.  JAHN 
Ft.  Lauderdale,  Florida 

Born,  New  York,  New  York,  June  29,  1925;  owner- 
manager  of  a  nine-unit  apartment  house  on  Ft. 
Lauderdale  Beach  for  six  years;  following  four  years’ 
service  in  the  U.  S.  Navy  became  associated  with 
Greep  &  Merrill,  Inc.  as  manager  of  apartment 
buildings  and  stores;  obtained  a  B.S.  degree  in  civil 
engineering  from  Brown  University,  Providence, 
Rhode  Island;  associate  member.  Ft.  Lauderdale 
Board  of  Realtors;  professional  territory  covers 
Broward  County  in  Florida. 

ROBERT  B.  LANGLEY 
Ft.  Lauderdale,  Florida 

Born,  Detroit,  Michigan,  August  23,  1911;  vice- 
president  in  charge  of  property  management.  Ana¬ 
conda  Properties,  Inc.;  formerly  for  10  years  was 
secretary  and  treasurer  of  Central  Boiler  8c  Manu¬ 
facturing  Co.  in  Detroit;  has  specialized  for  the 
past  three  and  one-half  years  in  management  of 
apartment  and  commercial  properties;  attended 
Wayne  University;  associate  member.  Ft.  Lauder¬ 
dale  Board  of  Realtors;  professional  territory  covers 
Broward  County  in  Florida. 

ELEANOR  EGELAND 
Miami,  Florida 

Born,  New  York,  New  York,  October  6,  1907;  as¬ 
sociated  with  Lee  &  Frazel,  Inc.  as  company  secre¬ 
tary;  experience  includes  17  years  of  property 
management,  as  well  as  woik  in  real  estate  sales, 
insurance  and  mortgages;  associate  member,  Miami 
Board  of  Realtors;  professional  territory  covers 
principally  the  Miami  area. 
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A.  OTTO  BIRN 
Miami  Beach,  Florida 

Born,  New  York,  New  York,  January  25,  1886;  op¬ 
erates  his  own  real  estate  firm;  formerly  was  vice- 
president  of  United  Cigar-Whelan  Drug  Co.,  in 
charge  of  the  real  estate  department:  specializes 
in  commercial  and  chain  store  leasing  and  sales; 
25  years’  experience  in  property  management;  is 
vice-president  of  the  Miami  Beach  Board  of  Real¬ 
tors,  an  active  member  of  the  Miami  Board  of  Real¬ 
tors,  and  director  of  the  Lincoln  Road  Association; 
professional  territory  covers  the  State  of  Florida. 

RAY  T.  STERLING 
Miami  Beach,  Florida 

Born,  Kansas  City,  Missouri,  September  26,  1905; 
vice  president,  Lee  &  Williams  Company,  Realtors, 
past  four  years;  prior  to  war  service  in  South  Pacific 
with  U.  S.  Coast  Guard,  operated  residential  and 
rental  properties  in  Kansas  City,  Chicago  and  Miami 
area;  thirteen  years  municipal  bond  financing 
Chicago  and  New  York;  member  Bond  Qub  of 
Chicago;  registered  real  estate  broker:  has  taught 
classes  in  Florida  real  estate  license  law  to  candi¬ 
dates  for  salesmen’s  and  broker’s  licenses;  is  an  as¬ 
sociate  member  of  Miami  Beach  Board  of  Realtors 
and  of  the  Society  of  Residential  Appraisers:  pro¬ 
fessional  territory  covers  greater  Miami  area  and 
oceanfront  properties  north  to  Palm  Beach. 

RICHARD  T.  TJADER 
Miami  Beach,  Florida 

Born,  Stockholm,  Sweden,  August  1,  1903:  became 
associated  with  Paul  C.  Wimbish,  Realtors,  in  1945 
following  three  years’  service  in  the  U.  S.  Coast 
Guard;  in  May  1949  opened  his  own  real  estate 
office;  specializes  in  the  management  of  residential 
properties:  attended  Yale  University  for  two  years 
and  New  York  University  School  of  Business  Ad¬ 
ministration  one  year;  associate  member,  Miami 
Beach  Board  of  Realtors;  professional  territory 
covers  Dade  County,  Florida. 

PAUL  C.  WIMBISH 
Miami  Beach,  Florida 

Born,  Greensboro,  North  Carolina,  September  24, 
1910;  has  been  operating  a  real  estate  brokerage 
and  management  firm  since  the  end  of  World  War 
II;  was  enlisted  in  the  U.  S.  Navy  and  attached 
to  the  War  Training  Service  of  the  University  of 
Miami;  previous  experience  includes  12  years 
in  business  management  and  publicity,  specializing 
in  radio  and  theatrical  accounts,  former  executive  of 
the  National  Broadcasting  Company;  attended 
University  of  North  Carolina  and  was  graduated 
from  the  University  of  Miami,  A.B.  Degree;  mem¬ 


ber,  Miami  Beach  Board  of  Realtors,  National  In¬ 
stitute  of  Real  Estate  Brokers,  Miami  Beach  Rotary 
Club,  Miami  Beach  Chamber  of  Commerce,  Greater 
Miami  Aviation  Association,  Miami  Chamber  of 
Commerce,  Pi  Kappa  Phi  fraternity;  professional 
territory  covers  Dade  County,  Florida,  principally 
Miami  Beach. 

J.  R.  BORING 
Tampa,  Florida 

Born,  Holly  Springs,  Georgia,  September  19,  1904: 
secretary-treasurer,  M.  H.  Mabry  Company:  for  18 
years  has  been  engaged  in  the  management  and  sale 
of  residences,  apartment  buildings,  commercial, 
warehouse  and  industrial  properties,  and  small 
hotels;  experience  also  includes  mortgage  lending 
and  appraisal  work;  attended  Emory  University, 
Atlanta,  Georgia:  secretary,  Tampa  Board  of 
Realtors;  secretary  of  City  of  Tampa  Zoning  Com¬ 
mission;  member.  Exchange  Club  of  Tampa;  profes¬ 
sional  territory  covers  Tampa  and  West  Coast  area. 

FREDERICK  T.  ASCHMAN 
Chicago,  Illinois 

Born,  New  Brighton,  Pennsylvania,  April  3,  1918; 
assistant  secretary-treasurer  and  executive  director. 
Housing  Authority  of  the  County  of  Cook,  Illinois; 
six  years’  experience  in  the  field  of  real,  estate  man¬ 
agement,  including  the  direction  of  large-scale 
program  of  housing  market  and  rental  analysis; 
alternate  nominee.  Cook  County  Rent  Advisory 
Board;  associate  member,  Evanston-North  Shore 
Board  of  Realtors;  consultant,  Chicago  Plan  Com¬ 
mission;  consultant.  Redevelopment  Information 
Service,  PACH;  member.  Lambda  Alpha;  presi¬ 
dent,  Chicago  Metropolitan  Chapter,  National  As¬ 
sociation  of  Housing  Officials;  chairman,  committee 
on  terminology  in  urban  redevelopment,  American 
Society  of  Planning  Officials;  professional  territory 
covers  the  Chicago  Metropolitan  Area. 

SAMUEL  E.  ENTSMINGER 
Chicago,  Illinois 

Born,  Mandan,  North  Dakota,  April  19,  1906;  as¬ 
sociated  with  Sturm-Bickel  Corporation  since  1939 
as  supervisor  of  property  management  activities 
and  now  holds  title  of  treasurer  of  the  corporation; 
completed  special  courses  in  real  estate,  accounting 
and  insurance,  and  the  Institute’s  Chicago  manage¬ 
ment  course;  attended  Illinois  State  Normal  Uni¬ 
versity;  active  member  of  Chicago  Real  Estate 
Bd.;  professional  territory  covers  the  Chicago  area. 

THOMAS  L.  MASON 
Chicago,  Illinois 

Born,  Evanston,  Illinois,  September  17,  1919:  prop¬ 
erty  manager  First  Realty  Company;  four  years  of 
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experience  in  managing  apartment,  store,  office,  and 
loft  buildings;  state  director.  Junior  Chamber  of 
Commerce;  section  chairman,  Evanston  Community 
Chest;  active  B,  member  of  the  Chicago  Real  Es¬ 
tate  Board;  professional  territory  covers  the  out¬ 
lying  section  of  Chicago. 

WILLIAM  H.  BARNES,  JR. 

Rockford,  Illinois 

Born,  Santa  Monica,  California,  March  14,  igo6; 
operates  real  estate  business  under  his  own  name, 
following  retirement  of  his  father,  W.  H.  Barnes, 
who  has  been  a  leading  broker  since  1896;  10  year’s 
experience  in  real  estate  management  includes  op¬ 
eration  of  farms,  residences,  two-flats,  multiple 
apartments,  mercantile  and  commercial  properties; 
graduated  with  honors  from  the  University  of  Chi¬ 
cago;  LL.B.  degree  from  University  of  Chicago 
Law  School;  member,  Winnebago  County,  Illi¬ 
nois,  and  Illinois  State  Bar  Associations;  has  as¬ 
sumed  active  directorship  of  many  civic  aflairs  hav¬ 
ing  served  as  an  officer  of  the  Junior  Association  of 
Commerce,  Rockford  Boys’  Club,  Rockford  Centen¬ 
nial  Celebration  and  Rockford  Visitors’  and  Con¬ 
vention  Bureau;  is  an  active  member  and  director 
of  the  Rockford  R.  E.  Bd.;  professional  territory 
covers  the  City  of  Rockford  and  Northern  Illinois. 

EDWARD  S.  HART 
Wilmette,  Illinois 

Born,  Chicago,  Illinois,  November  8,  1906;  asso¬ 
ciated  with  Milton  H.  Friend,  business  block  de¬ 
veloper;  ten  years’  experience  in  management, 
primarily  small  apartments;  managed  128  units, 
war  housing,  for  Chicago  Housing  Authority,  and 
was  later  Veterans  Housing  Manager,  in  charge  of 
a  program  of  3200  temporary  units;  attended  North- 
w'estern  University,  University  of  Chicago,  and 
American  Institute  of  Banking,  from  which  he 
graduated;  Active  B  member,  Chicago  R.  E.  Bd.; 
professional  territory  covers  the  City  of  Chicago. 

FRANK  LYNGAR 
Topeka,  Kansas 

Born  Greenfield,  Missouri,  November  17,  1905; 
became  associated  with  Neiswnager  Company,  Inc., 
in  1943,  handling  the  management  of  apartment, 
office  and  commercial  buildings;  previously  held 
responsible  position  in  the  auditor’s  office  of  the 
Sante  Fe  Railway  Company;  member,  Topeka  Real 
Estate  Board  and  Topeka  Chamber  of  Commerce; 
professional  territory  covers  Topeka  and  vicinity. 

CLINTON  C.  BECK 
Baltimore,  Maryland 

Born,  Baltimore,  Maryland,  September  3,  1906; 
formerly  associated  with  The  Glenn  L.  Martin  Com¬ 


pany  as  supervisor  of  operations  of  their  real  estate 
division,  now  associated  with  The  Stansbury  Manor 
Company  as  manager  of  Stansbury  Manor  Apart¬ 
ments,  a  garden  type  project  recently  sold  by  The 
Glenn  L.  Martin  Company;  has  been  engaged  in 
real  estate  management  for  seven  years  specializing 
in  residential  and  commercial  property;  experi¬ 
ence  also  includes  general  construction  work,  real 
estate  sales,  mortgaging  and  accounting;  affiliate 
member.  Real  Estate  Board  of  Baltimore;  profes¬ 
sional  territory  covers  Baltimore  and  vicinity. 

H.  EDGAR  HAMMAN 
Baltimore,  Maiyland 

Born,  Baltimore,  Maryland,  November  3,  1903: 
secretary,  B.  J.  &  G.  W.  Frederick,  Ind.;  25  years 
of  experience  in  real  estate  management  specializ¬ 
ing  in  operation  of  residences  and  apartment  prop¬ 
erties;  studied  commercial  law  at  Johns  Hopkins 
University  and  architectural  drawing  at  Maryland 
Institute;  associate  member  of  the  Real  Estate  Board 
of  Baltimore;  professional  territory  covers  Balti¬ 
more  and  surrounding  suburbs. 

WILLIAM  H.  C.  WILSON 
Baltimore,  Maryland 

Born,  Baltimore,  Maryland,  March  2,  1921;  asso¬ 
ciated  for  the  past  four  years  with  W.  Burton  Guy  & 
Co.,  Inc.;  prior  to  entering  the  firm  spent  five  years 
in  the  U.  S.  .Army;  has  specialized  in  the  manage¬ 
ment  of  small  apartment  buildings;  associate  mem¬ 
ber  of  the  Real  Estate  Board  of  Baltimore; 
professional  territory  covers  downtown  Baltimore 
and  suburban  area. 

JAMES  W.  ANTHONY 
Boston,  Massachusetts 

Born,  Fall  River,  Massachusetts,  November  24, 1907; 
head  of  management  department,  R.  M.  Bradley 
&  Co.,  Inc.;  10  years  of  experience  in  the  manage¬ 
ment  of  apartment  and  commercial  properties;  also 
experienced  in  general  brokerage,  mortgage  lend¬ 
ing  and  appraising;  attended  Yale  University;  mem¬ 
ber,  Buildings  Owners’  and  Managers  Association; 
member,  Boston  Real  Estate  Board  and  chairman 
of  the  Board’s  Broker’s  Division  (1949-50);  profes¬ 
sional  territory  covers  Boston  and  vicinity. 

BERTRAM  A.  DRUKER 
Boston,  Massachusetts 

Born,  Boston,  Massachusetts,  July  12,  1915;  partner 
in  firm  of  John  Druker  &  Son;  has  been  engaged  in 
real  estate  brokerage,  financing,  appraising  and 
management  for  ten  years;  experience  in  manage¬ 
ment  includes  operation  of  office,  loft,  store  and 
apartment  buildings;  obtained  a  B.A.  degree  from 
Franklin  &  Marshall  (a)llege;  completed  .American 
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Institute  of  Appraisers’  course;  member  of  the  Bos¬ 
ton  Real  Estate  Board  and  has  served  on  its  Execu¬ 
tive  and  Educations  Committees,  as  vice  chairman 
of  the  Apartment  House  Division,  and  chairman 
of  the  Research  and  Statistics  Committee;  member 
of  Boston  Apartment  House  Owners’  Association; 
professional  territory  covers  metropolitan  Boston 
and  New  England. 

ROBERT  W.  JONES 
Boston,  Massachusetts 

Born,  Salem,  Massachusetts,  November  24,  1915; 
broker  and  manager  of  office  and  store  buildings; 
spent  three  years  as  adjutant  in  U.  S.  Army;  experi¬ 
ence  also  includes  four  years  as  assistant  headmaster 
of  boys’  preparatory  school;  attended  Harvard  Busi¬ 
ness  School;  member  of  Boston  Real  Estate  Board; 
member.  Harvard  Club;  has  contributed  editorials 
and  articles  to  real  estate  magazines;  professional 
territory  includes  metropolitan  Boston. 

HOWARD  H.  GILBERT 
Somerville,  Massachusetts 

Born,  North  Troy,  Vermont,  January  31,  1914; 
treasurer  and  property  manager  in  Harry  A.  Gilbert, 
Inc.;  treasurer,  Low'ell  Manor,  Inc.,  and  Conlex 
Apartments,  Inc.;  vice  president.  The  Oxford  cor¬ 
poration  and  Lynwood  Apartments,  Inc.;  has  spe¬ 
cialized  in  apartment  house  management  for 
seventeen  years;  obtained  B.  S.  degree  in  business 
administration  from  Boston  University;  member, 
Boston  Real  Estate  Board,  American  Institute  of 
Real  Estate  Appraisers,  Middlesex  Apartment 
Owners’ Association,  U.  S.  Naval  Reserve,  American 
Radio  Relay  League;  professional  territory  covers 
Greater  Boston  area. 

HAROLD  W.  STOCKBOWER 
Springfield,  Massachusetts 

Born,  New  York,  New  York,  May  23,  1908;  manager 
of  the  Century  Holding  Corp.;  eight  years  of  ex¬ 
perience  in  managing  office  and  loft  buildings, 
hotels,  stores  and  garage  property;  experience  also 
includes  appraisal  work  for  the  VA  as  well  as  for 
banks  and  insurance  companies,  and  mortgage 
work;  manager  of  two  of  the  largest  office  buildings 
in  western  Massachusetts;  attended  Columbia  Uni¬ 
versity;  associate  member  of  Springfield  R.  E.  Bd.; 
professional  territory  covers  western  Massachusetts. 

WILSON  H.  WHITE 
Ann  Arbor,  Michigan 

Born,  Columbus,  Ohio,  March  13,  1907;  partner, 
Andrews-White  Company  since  1946;  previously  for 
10  years  was  assistant  vice  president  of  Ann  Arbor 
Trust  Company;  World  War  II  service  as  Lieu¬ 
tenant  in  the  U.  S.  Navy  included  management  of 


property  and  supplies;  has  been  engaged  in  the 
management  of  office,  apartment  and  store  build¬ 
ings,  farms  and  residences  for  13  years;  obtained 
A.B.  and  M.B.A.  degrees  from  the  University  of 
Michigan;  member,  American  Institute  of  Real 
Estate  Appraisers;  active  member,  Ann  Arbor 
Board  of  Realtors;  professional  territory  covers  Ann 
.Arbor  and  vicinity. 

JEROME  P.  BISSCHOP 
Detroit,  Michigan 

Born,  Ghent,  Belgium,  July  8,  1909;  co-partner, 
Smith-Bisschop  &  Company;  was  assistant  manager 
of  the  Alden  Park  Manor  for  five  years  and  since 
the  establishment  of  his  own  firm  in  1934  has  man¬ 
aged  various  types  of  income  property  specializing 
in  apartment,  commercial  and  office  buildings; 
member,  Detroit  Real  Estate  Board;  professional 
territory  covers  the  State  of  Michigan. 

GEORGE  C.  EWALD 
Detroit,  Michigan 

Born,  Detroit,  Michigan,  December  13,  1914;  vice 
president  in  charge  of  real  estate  management,  L.  A. 
Ewald,  Inc.;  secretary.  Wolverine  Home  Building 
Co.;  secretary,  Home  Construction  Company  and 
Home  Properties  Corp.;  for  13  years  has  specialized 
in  the  management  of  residences,  apartment  and 
commercial  properties,  and  loft  buildings;  in  1945 
and  1948  served  as  secretary-treasurer  of  the  man¬ 
agement  division,  Detroit  Real  Estate  Board  and  in 
*949  chairman  of  the  division;  professional  ter¬ 
ritory  covers  Detroit  and  subdrbs. 

GEORGE  J.  PIPE 
Detroit,  Michigan 

Born,  Quincy,  Illinois,  August  3,  1904;  is  secretary 
and  treasurer  of  Leonard  P.  Reaume  Company; 
also  an  officer  of  Noble-Washtenaw  Corporation 
(owner  of  Pittsfield  Village),  and  Pittsfield  Plaza, 
Inc.;  engaged  in  real  estate  business  for  23  years, 
including  six  years  in  the  real  estate  management 
field;  has  served  as  chairman  of  the  educational 
committee  of  Detroit  Real  Estate  Board,  at  present 
is  vice  president  of  the  Detroit  Board,  member  of 
its  Board  of  Directors  and  chairman  of  the  Board’s 
property  management  division;  serv’ed  three  and 
one-half  years  with  U.  S.  Navy  in  World  War  II 
and  has  lectured  on  real  estate  management  for  the 
University  of  Michigan  Extension  Service;  profes¬ 
sional  territory  covers  Detroit  and  environs,  Ypsi- 
lanti  and  Ann  Arbor,  Michigan. 

W.  M.  MANN 
Jackson,  Mississippi 

Born,  .Augusta,  .Arkansas,  September  i,  1905; 
partner,  Wortmann  &  Mann,  Realtors,  established 
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in  1938;  is  an  approved  sales  and  management  agent 
for  the  VA  Regional  Office  in  Jackson;  has  been 
engaged  in  real  estate  management  for  13  years; 
also  has  specialized  in  brokerage,  home  building, 
subdividing  and  mortgage  lending;  served  as  presi¬ 
dent  of  the  Jackson  Real  Estate  Board  in  1939  and 
in  1946;  in  1940  was  president  of  the  Mississippi 
Real  Estate  Association;  has  lectured  in  the  Board’s 
real  estate  school;  member,  American  Institute  of 
Real  Estate  Appraisers,  Jackson  Chamber  of  Com¬ 
merce,  Mississippi  Economic  Council  and  Jackson 
Community  chest;  professional  territory  covers 
Jackson  and  Hinds  County,  Mississippi. 

ELEANORE  SHELEY 
Kansas  City,  Missouri 

Born,  Garden  City,  Kansas,  June  17,  1895;  secretary 
and  treasurer.  Hardy  Phoenix  Company  and  Bar¬ 
bour  Properties,  Inc.;  is  one  of  the  three  women 
active  members  of  the  Real  Estate  Board  of  Kansas 
City  and  is  also  affiliated  with  the  Advertising  & 
Sales  Executive  Club,  Women’s  Chamber  of  Com¬ 
merce,  and  Women’s  City  Club  of  Kansas  City;  has 
been  engaged  in  property  management  for  15  years 
with  experience  in  the  operation  of  numerous  fur¬ 
nished  and  unfurnished  apartment  buildings  and 
as  an  apartment  hotel  owner  and  manager;  profes¬ 
sional  territory  covers  the  Kansas  City  area. 

SAM  MICHELSON 
St.  Louis,  Missouri 

Born,  New  York  City,  June  27, 1905;  owner,  Michel- 
son  Realty  Company;  entered  the  real  estate  field  in 
1928;  nineteen  years’  experience  in  real  estate  man¬ 
agement,  specializing  in  apartment  buildings, 
business  properties  and  flats;  graduated  from  Wash¬ 
ington  University  school  of  business  administration; 
treasurer,  St.  Louis  Real  Estate  Board;  member,  St. 
Louis  Chamber  of  Commerce,  Associated  Insurance 
Agents  and  Brokers  of  St.  Louis,  and  Insurance 
Board  of  St.  Louis;  professional  territory  covers  St. 
Louis  and  St.  Louis  County. 

CHESTER  A.  STEINER 
St.  Louis,  Missouri 

Born,  St.  Louis,  Missouri,  April  26,  1913;  head  of 
property  management  department,  Emmer  Realty 
Company,  for  the  last  three  years  handling  com¬ 
mercial,  industrial  and  residential  properties;  prior 
to  four  years’  service  in  U.  S.  Naval  Reserve,  he 
spent  five  years  in  general  practice  of  law;  obtained 
B.A.  and  L.L.B.  degrees  from  the  University  of  Wis¬ 
consin;  member,  St.  Louis  Real  Estate  Board;  profes¬ 
sional  territory  covers  St.  Louis  and  St.  Louis 
County. 


THOMAS  A.  DOLAN 
Jersey  City,  New  Jersey 

Born,  Jersey  City,  New  Jersey;  heads  own  real 
estate  and  general  insurance  firm;  for  32  years  has 
managed  all  types  of  properties;  appraises  real  estate 
for  HOLC,  banking  institutions  and  individuals; 
member,  Jersey  City  Real  Estate  Board,  Hudson 
County  Insurance  Agents  Association  and  National 
Association  of  Insurance  Agents;  past  officer  of 
American  Legion  Post  and  now  serving  second  terra 
as  State  Department  of  New  Jersey  American 
Legion  Chairman;  professional  territory  covers  the 
State  of  New  Jersey,  principally  Hudson  County. 

SEYMOUR  PASKOW 
Newark,  New  Jersey 

Born,  Newark,  New  Jersey,  August  25,  1913;  as¬ 
sociated  with  Louis  Schlesinger  Co.;  has  been  en¬ 
gaged  in  the  management  of  all  types  of  property 
for  the  past  15  years;  member,  American  Institute 
of  Real  Estate  Appraisers;  salesman  member.  Real 
Estate  Board  of  Newark;  professional  territory 
covers  northern  New  Jersey. 

FREDERICK  C.  HOLMES 
Roselle  Park,  New  Jersey 

Born,  San  Juan,  Puerto  Rico,  February  1,  1913;  be¬ 
came  associated  with  National  Realty  Company  as 
a  full  partner  in  1939;  in  June  1948  he  became 
manager  and  sole  proprietor  of  the  firm;  specializes 
in  the  management  of  residences,  mercantile  and 
apartment  buildings;  graduate  of  Packard  Business 
School  in  New  York  City  and  Bordentown  Military 
Institute,  Bordentown,  New  Jersey;  member.  East¬ 
ern  Union  County  Board  of  Realtors,  Union 
County  Association  of  Insurance  Agents,  and  Na¬ 
tional  Association  of  Insurance  Agents;  professional 
territory  covers  Union  and  Monmouth  Counties  in 
New  Jersey. 

ALFRED  S.  FRIEDMAN 
New  York,  New  York 

Born,  Brooklyn,  New  York,  May  26,  1901;  president 
of  Alfred  S.  Friedman  Management  Corp.,  estab¬ 
lished  December  1947;  licensed  real  estate  broker  in 
the  States  of  New  York  and  New  Jersey;  25  years  of 
varied  management  experience  including  financing 
of  mortgages  and  loans  and  other  allied  trans¬ 
actions;  intensive  experience  with  office,  loft,  indus¬ 
trial  and  factory  buildings,  also  with  hotels,  apart¬ 
ment  houses  and  apartment  hotels;  represents  many 
estates  and  large  corporations;  graduated  from  Pace 
Institute;  member  of  the  Real  Estate  Board  of  New 
York,  New  York  State  Association  of  Real  Estate 
Boards,  Inc.,  Commerce  &  Industry  Association  of 
New  York,  Sixth  Avenue  Association,  Inc.,  and  the 
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Real  Estate  Board  of  the  Bronx;  professional  ter¬ 
ritory  covers  New  York  State,  New  Jersey,  Pennsyl¬ 
vania,  Connecticut  and  Massachusetts. 

LLOYD  W.  HARDY 
New  York,  New  York 

Born,  New  York  City,  October  5,  1907;  employed 
by  Hardy  &  Brauneis  as  property  manaffer  Novem¬ 
ber  1,  1927:  elected  secretary  of  Hardy  &  Brauneis 
on  its  incorporation  in  1929:  elected  Treasurer  of 
Hardy,  Brauneis  &  Naumann,  Inc.  in  1946;  has  had 
full  charge  of  property  management  and  mortgage 
servicing  departments,  handling  apartments,  lofts, 
residences,  taxpayers  and  business  properties:  served 
as  member  of  the  Rental  Conditions  and  Old  Law 
Tenement  Committees  of  the  Real  Estate  Board  of 
New  York  since  1943:  served  on  the  Congressional 
Contact  Committee  of  NAREB  since  1947:  profes¬ 
sional  territory  covers  metropolitan  area  of  New 
York  City  and  Westchester  C^ounty. 

RALPH  R.  RUSS 
New  York,  New  York 

Born,  Philadelphia,  Pennsylvania,  January  23,  1909: 
treasurer,  James  Felt  8c  Company,  Inc.;  management 
advisor  for  the  Urban  Housing  Management  Associ¬ 
ation,  Inc.  in  New  York  City;  supervises  manage¬ 
ment  activities  for  James  Felt  &  Company,  Inc., 
which  include  apartments,  tenements,  office  and 
loft  buildings,  theatres  and  garages,  as  well  as  Bell 
Park  Gardens,  a  veterans’  cooperative  and  Queens- 
view,  a  non-profit  cooperative  now  in  the  process  of 
construction:  graduated  from  Wharton  School  of 
Finance  and  Commerce,  University  of  Pennsyl¬ 
vania;  member  of  the  Real  Estate  Board  of  New 
York;  has  lectured  on  real  estate  management  for 
the  Real  Estate  Work  Shop  of  the  Urban  League 
of  New  York;  professional  territory  covers  Boroughs 
of  Manhattan,  Brooklyn,  Bronx  and  Queens  in 
New  York  City  and  Newark,  New  Jersey. 

EDWARD  F.  ZIEGER 
New  York,  New  York 

Born,  New  York,  New  York,  December  13,  1907; 
established  his  own  firm  in  1937:  a  specialist  in 
property  management  operating  apartments,  stores, 
lofts,  office  buildings  and  residences;  also  licensed 
real  estate  and  insurance  broker  in  New  York  State; 
member.  Board  of  directors.  First  Avenue  Associ¬ 
ation;  Broker  A  and  management  member.  Real 
Estate  Board  of  New  York;  professional  territory" 
covers  greater  New  York  City. 

WILLIAM  H.  GORSLINE 
Rochester,  New  York 

Born,  Rochester,  New  York,  November  29,  1908; 
serv'ed  in  the  U.  S.  Navy  from  1942  to  1946;  re¬ 


entered  the  real  estate  business  as  property  manager 
for  Lester  P.  Slade  in  1948;  1 1  years  of  varied  man¬ 
agement  experience  with  office  buildings,  industrial 
and  apartment  properties,  as  well  as  single  and 
multiple  residences:  also  engaged  in  real  estate  ap¬ 
praising;  obtained  an  A.B.  and  C.E.  degrees  from 
Dartmouth  College:  has  serv’ed  as  president  of  the 
Building  Owners’  and  Managers  .Association  and  of 
the  Citizens  Tax  League:  also  has  been  active  as  an 
officer  on  the  Investors  Protective  Committee  and 
Statistical  Committee  of  the  Chamber  of  Commerce: 
has  lectured  on  management  and  appraising  in  the 
University  of  Rochester  extension  courses;  profes¬ 
sional  territory  covers  Rocliester  and  environs. 

YORK  McDonnell 

Cincinnati,  Ohio 

Born,  Cincinnati,  Ohio,  .September  9,  1910:  associ¬ 
ated  with  Fred’k  A.  Schmidt,  Inc.;  fourteen  years 
experience  in  management  of  residential  properties, 
office  buildings,  suburban  commercial  space  and 
shopping  centers;  attended  real  estate  courses  at  the 
University  of  Cincinnati  Evening  College;  com¬ 
pleted  the  Institute’s  management  course  in  Indian¬ 
apolis,  June,  1946,  and  courses  offered  by  the  Amer¬ 
ican  Institute  of  Real  Estate  .Appraisers;  member, 
Cincinnati  Real  Estate  Board;  professional  territory 
covers  southern  Ohio  and  northern  Kentucky. 

CHARLES  H.  BAUMBACH 
Erie,  Pennsylvania 

Born,  Erie,  Pennsylvania,  April  8,  1907:  heads  real 
estate  firm  under  his  own  name;  has  specialized  in 
the  management  of  residential,  industrial  and  com¬ 
mercial  property  for  17  years;  experience  also  in¬ 
cludes  brokerage,  land  development  and  apprais¬ 
ing:  obtained  Ph.B.  degree  at  Yale  University;  is 
president  of  the  Real  Estate  Board  of  Erie  and 
active  in  civic  affairs;  professional  territory  covers 
Erie  and  Erie  County  in  Pennsylvania. 

ROBERT  V.  ERICKSON 
Pittsburgh,  Pennsylvania 

Born,  Jamestown,  New  York,  October  15,  1920; 
president,  Fidelis  Realty  Company:  entered  the  real 
estate  field  four  years  ago  and  has  managed  numer¬ 
ous  types  of  income  properties:  graduated  from  St. 
Lawrence  University  with  an  A.B.  degree  in  English; 
member,  Pittsburgh  Real  Estate  Board;  professional 
territory  covers  Pittsburgh  and  Allegheny  County 
in  Pennsylvania. 

GEORGE  S.  TATE 
Knoxville,  Tennessee 

Born,  Lynnville,  Tennessee;  moved  to  Knoxville  in 
1930:  attended  University  of  Tennessee:  is  the  head 
of  Tate  .Realty  Company,  established  in  1946  as  the 
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successor  firm  to  Tate  &  Bailey;  has  ten  years  of 
experience  in  management  and  sale  of  commercial 
properties,  warehouse  property,  and  residences:  past 
vice  president  of  the  Knoxville  Real  Estate  Board, 
and  is  now  vice  president  of  the  Knoxville  Chamber 
of  Commerce;  professional  territory  covers  Knox¬ 
ville  and  Knox  County. 

CHESTER  C.  BURATTI 
Austin,  Texas 

Born,  Austin,  Texas,  January  7,  1915:  became  a 
partner  in  Buratti  &  Montandon  Co.  in  1941;  at¬ 
tended  business  administration  and  law  schools  at 
the  University  of  Texas  for  four  years;  studied  at 
National  University  of  Mexico;  member,  Austin 
Real  Estate  Board,  Chamber  of  Commerce,  Austin 
Association  of  Insurance  Agents,  and  State  Bar  As¬ 
sociation  of  Texas;  15  years  of  experience  in  prop¬ 
erty  management  has  been  primarily  with  single¬ 
family  and  multiple  dwellings,  store  and  industrial 
properties;  professional  territory  covers  Austin  and 
Travis  County  in  Texas. 

MRS.  THOS.  L.  CUMMINGS 
Houston,  Texas 

Born,  St.  Louis,  Missouri;  heads  own  real  estate  firm; 
has  been  engaged  in  property  management  for  12 
years  specializing  in  residential,  store  and  apartment 
properties;  active  member,  Houston  Real  Estate 
Board;  served  term  as  vice  president  of  the  VV^omen’s 
Council  of  NAREB;  member,  Chamber  of  Com¬ 
merce,  Business  and  Professional  Women’s  Club, 
and  Eastern  Star;  professional  territory  covers 
Houston  and  surrounding  territory. 

C.  MALCOLM  HAMILTON 
Houston,  Texas 

Born,  Kirkwood,  Missouri,  October  22,  1907;  vice 
president,  T.  J.  Bettes  Co.;  entered  real  estate  man¬ 


agement  field  in  1926;  has  specialized  in  the  man¬ 
agement  of  office  buildings;  prior  to  going  to 
Houston  in  1949  to  set  up  a  property  management 
department  for  T.  J.  Bettes  Co.  was  engaged  in 
property  management  in  Wichita,  Kansas,  and  St. 
Louis,  Missouri;  served  on  the  board  of  directors 
of  the  Wichita  Real  Estate  Board,  and  in  St.  Louis 
was  first  vice  president  of  the  St.  Louis  Associa¬ 
tion  of  Building  Owners’  and  Managers;  associate 
member,  Houston  Real  Estate  Board;  professional 
territory  covers  the  State  of  Texas  and  Little  Rock, 
Arkansas. 

ROBERT  C.  KULDELL 
Houston,  Texas 

Born,  Middletown,  Connecticut,  February  16,  1916: 
heads  his  own  real  estate  firm,  Robert  C.  Kuldell 
and  Company,  Realtors,  and  Kuldell  Construction 
Company;  manages  residential  income  properties, 
as  well  as  tourist  courts,  offices  and  restaurants:  also 
specializes  in  the  sale  of  fine  homes;  completed  the 
Institute  Management  course,  in  Baton  Rouge, 
Louisiana,  July,  1949;  obtained  B..\.  degree  from 
the  University  of  Texas;  served  as  a  Lieutenant  in 
the  U.  S.  Coast  Guard  during  World  War  II;  active 
member,  Houston  Real  Estate  Board;  professional 
territory  covers  Houston  and  environs. 

W.  ROY  CAMPBELL 
Huntington,  West  Virginia 

Born,  Virginia,  January  27,  1894;  assistant  treasurer, 
Hans  Watts  Realty  Company;  engaged  in  property 
management  since  1921:  two  years  at  Washington 
&  Lee  University  preceding  World  War  I;  for  two 
years  taught  in  the  public  schools  of  Virginia; 
graduated  from  Eastman  Business  College:  associate 
member,  Huntington  Board  of  Realtors;  profes¬ 
sional  territory  covers  Huntington  and  adjacent  ter¬ 
ritory  within  a  radius  of  50  miles. 
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PRESIDENT 

Carey  Winston 

739  Fifteenth  Street,  N.W . Washington,  D.  C. 

VICE  PRESIDENTS 
Central  Atlantic  Region 
Ormonde  A.  Kieb 

18  Beaver  Street . Newark,  N.  j. 

Great  Lakes  Region 

Warner  G.  Baird 

215  North  Dearliorn  Street . Chicago,  Ill. 

North  Central  Region 
Walter  L.  Blore 

204  Sharp  Building . I.incoln,  Nebr. 

Northwest  Region 
Harry  S.  Coleman 

915  Public  Service  Building . Portland,  Ore. 

Southwest  Region 

JoNN  ConoN 

524  B  Street . San  Diego,  Calif. 

South  Central  Region 
J.  Russell  Doiron 

Box  218 . Baton  Rouge,  La. 

Southeast  Region 

J.  E.  Hoi.lenbeck 

108  South  Olive  Avenue . West  Palm  Beach,  Fla. 

New  England  Region 
Frank  R.  Sylvester 

50  Congress  Street . Boston,  Mass. 


GOVERNING  COUNCIL 


Term  Expiring  December  ji,  7932 

Stani.ey  W.  Arnheim . Pittsburgh,  Pa. 

Georoe  C.  Brush . Los  Angeles,  Calif. 

Kenneth  Draper  . Detroit,  Mich. 

Richard  S.  Hickey . Detroit,  Mich. 

J.  Wallace  Paletou  . New  Orleans,  La. 

Leslie  C.  Read . Cambridge,  Mass. 

Georoe  W.  Seiler,  Jr . East  Orange,  N.  J. 

James  M.  Udaix . Hollywood,  Calif. 

William  A.  P.  Watkins . Chicago,  Ill. 


Term  Expiring  December  }i,  795/ 

A.  T.  Beckwith . Miami,  Fla. 

H.  Walter  Graves . Philadelphia,  Pa. 

M.  Jeei  ery  Holbrook . Portland,  Ore. 

Charles  E.  Hoover . Huntington,  W.  Va. 

Ben  O.  Kirkpatrick . Tulsa,  Okla. 

Robert  C.  Nordblom . Boston,  Mass. 

Frank  C.  Owens . Atlanta,  Ga. 

Frank  L.  Woodward . Kansas  City,  Mo. 

Ruth  C.  Yelton . San  Antonio,  Tex. 


Term  Expiring  December  57,  1950 


Norbert  S.  Babin . 

Henry  G.  Beau.mont 

Howard  Bliss  . 

Edmund  D.  Cook.  . . . 

Arthur  Eckstein . 

Arthur  S.  Kirk . 

Carl  A.  Mayer . 

Philip  M.  Rea . 

Victor  H.  Vine . 


.San  Francisco,  Calif. 
Beverly  Hills,  Calif. 

. Detroit,  Mich. 

_ Princeton,  N.  J. 

. . .  .New  York,  N.  Y. 

. Des  Moines,  la. 

. . .  .Cincinnati,  Ohio 
. .  Los  Angeles,  Calif. 
. Tacoma,  Wash. 


Herbert  U.  Nelson,  Secretary 

22  West  Monroe  Street . Chicago,  Ill. 


H.  Walter  Graves,  Treasurer 

200  Bankers  Securities  Building . Philadelphia,  Pa. 

Richard  O.  Decker,  Director,  Research  Division 
5079  Waterman  Boulevard . St.  Louis,  Mo. 


Olive  Dyer,  Executive  Secretary 
22  West  Monroe  Street . 


.Chicago,  111. 


Representing  Board  of  Directors,  NAREB 
Frank  A.  MacBride,  Jr . San  Diego,  Calif. 

Past  Presidents  on  Governing  Council 

Charles  F.  Curry . Kansas  City,  Mo. 

Delbert  S.  Wenzlick . St.  Louis,  Mo. 

Durand  Taylor . New  York,  N.  Y. 

Kendall  Cady . Chicago,  Ill. 

D.  P.  Ducy .  . Pueblo,  Colo. 
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CHAPTER  OFFICERS,  1950 


NEW  JERSEY  CHAPTER 
Walter  J.  Gill,  President 

1180  Raymond  Boulevard . Newark,  N.  J. 

W.  Edson  Huecel,  First  Vice  President 

17  Academy  Street . Newark,  N.  J. 

Morton  S.  Kline,  Secretary 

154  West  State  Street . Trenton,  N.  J. 

Eli.wood  S.  New,  Treasurer 

6  Ames  Avenue . Rutherford,  N.  J. 

PHII.ADELPHIA  CHAPTER 


H.  Walter  Graves,  President 

200  Bankers  Securities  Building . Philadelphia,  Pa. 

Ai.ired  L.  Haic.,  Secretary 

7010  Elmwood  Avenue . Philadelphia,  Pa. 


NEW  ENGLAND  CHAPTER 
Donald  D.  Hathaway,  President 

84  Shade  Street . Lexington,  Mass. 

Frank  R.  Sylvester,  Vice  President 

50  Congress  Street  . Boston,  Mass. 

William  H.  Doi.ben,  Jr.,  Secretary-Treasurer 

161  Devonshire  Street . Boston,  Mass. 

MICHIGAN  CHAPTER 
Russell  F.  Phillips,  President 

520  South  Washington . Lansing,  Mich. 

Kenneth  Draper,  Vice  President 

530  Shelby  Street . Detroit,  Mich. 

S.  Fred  Pack,  Secretary -Treasurer 

1432  Dime  Building . Detroit,  Mich 

LOS  ANGELES  CHAPTER 
George  C.  Brush,  President 

1930  Wilshire  Boulevard _  . .  .Los  Angeles,  Calif. 

Walter  H.  Carter,  First  Vice  President 

606  South  Hill  Street . Los  Angeles,  Calif. 

Roy  C.  Seely,  Second  Vice  President 

824  Pacific  Electric  Building . Los  Angeles,  Calif. 

Ben  Hecht,  Secretary -Treasurer 

6504  Selma  Avenue . Hollywood,  Calif. 

PITTSBURGH  CHAPTER 
M.  J.  Aberman,  President 

429  Fourth  Avenue . Pittsburgh,  Penn. 

JAMF.S  W.  Stevenson,  Jr.,  Vice  President 

666  Washington  Road . Pittsburgh,  Penn 

John  J.  Lawler,  Jr.,  Secretary -Treasurer 

450  Fourth  Avenue . Pittsburgh,  Penn. 


DISTRICT  OF  COLUMBIA  CHAPTER 
James  Crane,  President 

1614  K  Street,  N.  W . Washington,  D.  C. 

J.  Wesley  Buchanan,  Vice  President 

1732  K  Street,  N.  W . Washington,  D.  C. 

William  Mc.Ainsh,  Jr.,  Secretary 

1200  Fifteenth  Street,  N.  W . Washington,  D.  C. 

Henri  P.  Henry,  Treasurer 

1321  Connecticut  Avenue,  N.  W . Washington,  D.  C. 

CINCINN.ATI  CHAPTER 
Robert  J.  Hulixr,  President 

617  Vine  Street . Cincinnati,  Ohio 

E.  J.  Lecc,  Vice  President 

601  Madison  Avenue . Covington,  Ky. 

Harry  J.  Mohlman,  Secretary 

612  Mercantile  Library  Building . Cincinnati,  Ohio 

Robert  E.  Tuke,  Treasurer 

914  Main  Street . Cincinnati,  Ohio 

TULSA  CHAPTER 

Richard  H.  Chauncey,  President 
1 1 6  East  Fifth  Street . T ulsa,  Okla. 

Wade  C.  Whiteside,  Vice  President 

21  West  Fourth  Street . Tulsa,  Okla. 

O.  B.  Johnston,  Secretary-Treasurer 
1 16  East  Fifth  Street . Tulsa,  Okla. 

.ST.  LOUIS  CHAPTER 
William  G.  Drozda,  President 

4006  Chouteau  Avenue . St.  Louis,  Mo. 

Charles  H.  Christel,  Vice  President 

III  North  Fourth  Street . St.  Louis,  Mo. 

Glennon  McDonald,  Secretary-Treasurer 

2845  Olive  Street . St.  Louis,  Mo. 

NEBRASKA-IOWA  CHAPTER 
A1.BERT  J.  Covert,  President 

554  South  25tb  Avenue . Omaha,  Nebr. 

Paul  E.  Weaver,  Vice  President 

550  Mynster  Street . Council  Bluffs,  Iowa 

A.  W.  Schmad,  Secretary -Treasurer 

316  Electric  Building . Omaha,  Nebr. 

MILWAUKEE  CHAPTER 
Erwin  A.  Henschel,  President 

4347  West  Fond  du  lac  Avenue . Milwaukee,  Wis. 

Gene  J.  Hartunc,  Vice  President 

1802  West  Center  Street . Milwaukee,  Wis. 


National  and  Chapter  Officers 
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V.  L.  White,  Secretary-Treasurer 

612  North  Water  Street . Milwaukee,  Wis. 

DALLAS  CHAPTER 

Lawrence  C.  Callaway,  President 

*07  Prather  Street . Dallas,  Tex. 

Joseph  R.  Smith,  Vice  President 

Cotton  Exchange  Building . Dallas,  Tex. 

O.  M.  Caskey,  Secretary-Treasurer 

1209  Main  Street . Dallas,  Tex. 

KANSAS  CITY  CHAPIER 
Marvin  C.  Holmes,  President 

10th  &  Grand  Avenue . Kansas  City,  Mo. 

William  C.  Haas,  Vice  President 

1002  Walnut  Street . Kansas  City,  Mo. 

Thomas  C.  Bourke,  Secretary -Treasurer 

1009  Baltimore  .Avenue . Kansas  City,  Mo. 

MARYLAND  CHAPTER 
Georce  M.  Hampson,  President 

1602  Munsey  Building . Baltimore,  Md. 

N.  Stanley  Bortner,  Vice  President 

912  Keyser  Building . Baltimore,  Md. 

Wallace  H.  Campbell,  Secretary-Treasurer 

4810  Roland  Avenue . Baltimore,  Md. 

COLORADO  CHAPTER 
Richard  J.  DesJardins,  President 

P.  O.  Box  815 . Pueblo,  Colo. 


Arthur  S.  Trace,  Vice  President 

624  Seventeenth  Street . Denver,  Colo. 

Frank  L.  Lort,  Secretary-Treasurer 

1650  Broadway . Denver,  Colo. 


SAN  DIEGO  CHAPTER 


Curtis  Coleman,  President 

204  Bank  of  .America  Building . San  Diego,  Calif. 

Aubrey  M.  Davis,  Vice  President 

31 1  Granger  Building . San  Diego,  Calif. 

John  D.  Thompson,  Jr.,  Secretary-Treasurer 

P.  O.  Box  1150 . San  Diego,  Calif. 


SOLTH  1  LORlD.\  CHAPTER 
Theodore  W.  Slack,  President 

730  Ingraham  Building . Miami.  1  la. 

Carl  G.  Harding,  Vice  President 

333  East  Las  Olas  Boulevard. ...  Tort  Lauderdale,  Tla. 

S.  Z.  Bennett,  Secretary-Treasurer 

235  Lincoln  Road . Miami  Beach,  Fla. 


MEMPHIS  CHAPTER 
.Xi.beri'  F.  Kerns,  President 

601  U.  P.  Bank  Building . Memphis,  I'cnn. 

H.  D.  Der.mon,  Vice  President 

106  Dermon  Building . Memphis,  Tenn. 

John  J.  Heelin,  Jr.,  Secretary-Treasurer 

Columbian  Mutual  Tower . Memphis,  Tenn. 
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DIVISION  ADVISORY  BOARDS,  1950 


DIVISION  OF  EDUCATION 


5> 

•S.  V.  Beach,  Chairman . 

...Hollywood,  Calif. t 

52 

52 

H.  P.  Holmes . 

5> 

50 

Daniel  Weisberg . 

50 

DIVISION  OF  PUBLICATIONS 

52 

Kendall  Cady,  Chairman . . . 

5« 

5» 

Charles  H.  Bell . 

52 

50 

H.  Walter  Graves . 

50 

DIVISION  OF  RESEARCH 

D.  S.  Wenzlick,  Chairman . St.  Louis,  Mo. 

Stanley  W.  Arnheim . Pittsburgh,  Pa. 

E.  F.  Ireland . Cincinnati,  Ohio 

DIVISION  OF  STANDARDS  &  PLANNING 

Carl  A.  Mayer,  Chairman . Cincinnati,  Ohio 

George  C.  Brush . Los  Angeles,  Calif. 

Frank  C.  Owens . Atlanta,  Ga. 


COMMITTEES,  1950 

ACCREDITING  AND  ADMISSIONS  COMMITTEE 
52  Henry  G.  Beaumont,  Chairman .  Beverly  Hills,  Calif. 


50 

50 

5* 

50 

5* 

52 

50 

50 

5» 

52 

5> 

50 

.50 

50 

50 

5* 

52 

50 

50 


Arthur  Eckstein,  Vice  Chairman. .  .New  York,  N.  Y. 

Norbert  S.  Babin . San  Francisco,  Calif. 

William  J.  Bacgerman . St.  Louis,  Mo. 

Walter  L.  Blore . Lincoln,  Nebr. 

Alvin  B.  Cates . .\tlanta,  Ga. 

Stewart  Crebs . Los  Angeles,  Calif. 

Aubrey  M.  Davis . San  Diego,  Calif. 

T.  G.  Grant . Tulsa,  Okla. 

Erwin  A.  Henschel . Milwaukee,  Wis. 

Richard  Hickey . Detroit,  Mich. 

Will  H.  Higgins . Memphis,  Tenn. 

J.  E.  Hollenbeck . West  Palm  Beach,  Fla. 

Marvin  C.  Holmes . Kansas  City,  Mo. 

Howard  F.  Humphries . Washington,  D.  C. 

Francis  Jacob . Pittsburgh,  Pa. 

John  J.  MacDonald . Philadelphia,  Pa. 

Carl  A.  Mayer . Cincinnati,  Ohio 

George  R.  Morrison . Denver,  Colo. 

J.  Wallace  Paletou . New  Orleans,  La. 

Max  Ploeger,  Jr . Dallas,  Tex. 

George  Seiler,  Jr--: .  . East  Orange,  N.  J. 

Frank  Sylvester . Boston,  Mass. 

Victor  H.  Vine . Tacoma,  Wash. 

E.  Randolph  Wootton . Baltimore,  Md. 


BY-LAWS  AND  REGUI  ATIONS  COMMITTEE 
52  J.  Wallace  Paletou,  Chairman.  .New  Orleans,  La. 

50  Lewis  F.  Colbert . Washington,  D.  C. 

51  T.  C.  Devereaux . San  Diego,  Calif. 


•  Dates  before  name  indicate  expiration  of  term, 
t  See  paces  224  to  23  S,  “Roster  of  Members’’  for  addresses. 


CHAPTER  DELEGATES  COMMITTEE 
50  Raymond  K.  Sheriff,  Chairman.  .Kansas  City,  Mo. 
50  Walter  L.  Blore,  Vice  Chairman.  .Lincoln,  Nebr. 

50  John  Cotton . San  Diego,  Calif. 

51  Stewart  Crebs . Los  Angeles,  Calif. 

52  Claude  O.  Darby . Flint,  Mich. 

51  Samuel  T.  Hali . Philadelphia,  Pa. 

50  Robert  T.  Highfield . Washington,  D.  C. 

51  David  V.  Johnson . Memphis,  Tenn. 

51  Ben  Kirkp.vtrick . Tulsa,  Okla. 

50  To.m  Knowles . Denver,  Colo. 

50  Walter  Koster . Jersey  City,  N.  J. 

50  E.  J.  Legg . Covington,  Ky. 

50  J.  A.  Lippert . Milwaukee,  Wis. 

50  William  J.  Martin . Baltimore,  Md. 

50  Charles  A.  Post . Miami,  Fla. 

52  Leslie  C.  Read . Cambridge,  Mass. 

51  Harry  Tarr . Pittsburgh,  Pa. 

5 1  T heodore  j.  Weber . St.  Louis,  Mo. 

50  R.  V.  Works . Dallas,  Tex. 

ETHICS  AND  DISCIPLINE  COMMITTEE 

52  Harry  A.  Taylor,  Chairman _ East  Orange,  N.  J. 

51  Norbert  S.  Babin . San  Francisco,  Calif. 

50  Henry  G.  Beaumont . Beverly  Hills,  Calif. 

EXECUTIVE  COMMITTEE 

50  Carey  Win.ston,  Chairman . Washington,  D.  C. 

50  Warner  G.  Baird . Chicago,  Ill. 

50  Henry  G.  Beaumont . Beverly  Hills,  Calif. 

50  D.  P.  Ducy . Pueblo,  Colo. 

50  Ormonde  A.  Kieb . Newark,  N.  J. 
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22^^ 


MEETINGS  COMMITTEE 


50  A.  T.  Beckwith,  Chairman . Miami,  Fla. 

50  David  R.  Isen . Miami  Beach,  Fla. 

50  Mark  A.  Smith . Miami  Beach,  Fla. 


MEMBERSHIP  COMMITTEE 

50  J.  Russeel  Doiron,  C/ia/rma«. .  .Baton  Rouge,  I.a. 

30  Warner  G.  Baird . Chicago,  Ill. 

50  Walter  L.  Blore . Lincoln,  Nebr. 

50  Harry  S.  Coleman . Portland,  Ore. 


50  John  Cotton . San  Diego,  Calif. 

50  J.  E.  Hollenbeck . West  Palm  Beach,  Fla. 

50  Ormonde  A.  Kieb . Newark,  N.  J. 

50  Frank  R.  Sylvester . Boston,  Mass. 

NOMINATING  COMMITTEE 

50  D.  P.  Docy,  Chairman . Pueblo,  Colo. 

50  Howard  Bliss . Detroit,  Mich. 

50  Carlton  C.  Cone . Tampa,  Fla. 

50  Walter  Roster . Jersey  City,  N.  J. 

50  William  Walters . Los  Angeles,  Calif. 


SPECIAL  COMMITTEES 

AMO  ADVERTISING  COMMI I  TEE  EDUCATIONAL  FILM  COMMITTEE 


50  D.  S.  Wenzlick,  Chairman . St.  Louis,  Mo. 

BONDS  AND  INSURANCE  COMMITTEE 
50  Carl  A.  Mayer,  Chairman . Cincinnati,  Ohio 

BUDGET  AND  FINANCE  COMMITTEE 
50  Warner  G.  Baird,  Chairman . Chicago,  Ill. 

BUSINESS  DEVELOPMEN  r  COMMITTEE 
30  Ormonde  A.  Kieb,  Chairman . Newark,  N.  J. 


50  T.  Beckwith,  Chairman . Miami,  Fla. 

30  James  M.  Ud.vll . Hollywood,  Calif. 

JOURNAL  ADVERTISING  CO.MMITTEE 

50  James  M.  Udall,  Chairman . Hollywood,  Calif. 

MAINTENANCE  SCHOOL  COMMITTEE 


■,o  Stanley  W.  Arnheim,  C/iairwaw. .  .Pittsburgh,  Pa. 

REPRESENT.\TIVE  ON  NAREB  COM.MITTEE 
ON  EDUCATION 

50  S.  V.  Beach . Hollywood,  Calif. 


PAST  PRESIDENTS  OF  THE  INSTITUTE 


D.  P.  Ducy,  Chairman,  Pueblo,  Colorado . 1949 

•Howard  E.  Haynie,  Chicago,  Illinois . *934'35 

Edward  G.  Hacker,  Lansing,  Michigan . 1936 

Harry  A.  Taylor,  East  Orange,  New  Jersey . 1937 

James  C.  Downs,  Jr.,  Chicago,  Illinois . >938-39 

H.  P.  Holmes,  Detroit,  Michigan . 1940 


J.  William  Markeim,  Philadelphia,  Pennsylvania.  1941 


Robert  C.  Nordblom,  Boston,  Massachusetts . 1942 

George  R.  Morrison,  Denver,  Colorado . 1943 

Charles  F.  Curry,  Kansas  City,  Missouri . 1944 

Delbert  S.  Wenzlick,  St.  Louis,  Missouri . 1945-46 

Durand  Taylor,  New  V'ork  City . 1947 

Kendall  Cady,  Chicago,  Illinois . 1948 


*  Deceased 


Certified  Property  Managers 


INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


The  following  Individual  Members  of  The  Institute  of 
Real  Estate  Management  are  certified  by  the  Institute 
as  having  met  its  professional  standards  of  competency, 
integrity,  and  experience.  The  figures  in  parentheses 
following  the  names  indicate  the  order  in  which  Certifi¬ 
cates  were  issued.  This  roster  is  complete  as  of  March  i, 
1950. 


William  W.  Abelmann  (457) . 303  E.  Wilson 

Clarence  B.  Gregg  (1070) . 516  N.  Brand  Blvd. 


AL.AB.\M.\ 


BIRSfINCHAM 


Charles  E.  Binion  (662) . 12  N.  21st  St. 

Murray  Cahill  (426) . Massey  Bldg.,  Lobby 

Robert  Jemison,  Jr.  (131) . 221  N.  21st  St. 

Louie  D.  Kemp  (813) . 1921  First  Ave.,  N. 

H.  Parker  Osment  (498) . 2026  Third  Ave.,  N. 


Clarkson  M.  Hamilton  (735) . 62  N.  Conception  St. 

|ulius  E.  Marx  (559). 624  Annex,  First  Natl.  Bank  Bldg. 

Frank  A.  Poggi  (694) . 60  St.  Michael  St 

Gus  B.  Thames  (814) . 60  St.  Francis  St 

MONTGOMERY 

Charles  A.  Harris,  Jr.  (1 130).  .200  First  Natl.  Bank  Bldg. 


James  G.  Bowen  (1131) . n  W.  Adams 

Walter  P.  Pocock  (769) . 1413  N,  Central 

ARKANSAS 

LITTLE  ROCK 

Warren  Baldwin  (736) . Exchange  Bldg. 

E.  Cornelius  Conner  (401) . Exchange  Bldg. 

Jack  Farris  (815) . 518  Exchange  Bldg. 

Justin  Matthews,  Jr.  (737) . 121-123  W.  Second  St. 

Charles  M.  Taylor  (280) . 406  Louisiana  St. 

Jack  R.  Tucker  (1060) . 207  Louisiana  St. 

CALIFORNIA 


Charles  R.  Ross  (1016) . 1818  M  St. 

Warde  D.  Watson  (1017) . 1707  Chester  Ave. 


Maurice  G.  Read  (1018) . 2101  Shattuck  Ave. 

BEVERLY  HILLS 

Henry  G.  Beaumont  (269) . 8644  Wilshire  Blvd. 

George  W.  Elkins  (319) . 474  N.  Beverly  Dr. 

Leland  P.  Reeder  (427) . 400  N.  Beverly  Dr. 

G.  D.  Robertson,  Jr.  (695) . Robertson  Bldg. 

Felix  T.  Thoeren  (10^) . 8943  W'ilshire  Blvd. 


Paul  Gregg  (909) . 618  T.  W.  Patterson  Bldg. 


HARBOR  CITY 


George  H.  Getz  (738) . 26321  Ozone  Ave. 


S.  V.  Beach  (262) . 6671  Sunset  Blvd. 

Frank  Blount  (344) . 8020  Fountain  Ave. 

Ben  Hecht  (1019) . 6504  Selma  Ave. 

James  M.  Udall  (428) . 1680  N.  Vine  St. 


Harold  C.  Freeman  (430) . 248  E.  Seventh  St. 

George  D.  Jones  (1071) . 600  Kress  Bldg. 

M.  G.  Wild  (816) . 143  E.  First  St. 

LOS  ANGELES 

Charles  K.  Atlass  (242) . 1061  S.  Cloverdale  Ave. 

George  Carroll  Brush  (764) . 1930  Wilshire  Blvd. 

F.  J.  Buckley  (263) . 5060  Wilshire  Blvd. 

Walter  H.  Carter  (875) . 606  S.  Hill  St. 

Stewart  L.  Crebs  (444) . 124  S.  I.aBrea  Ave. 

David  F.  Culver  (243) . 257  S.  Spring  St. 

William  G.  Dickinson  (429) . 2700  W.  Third  St. 

Albert  Dippell  (1020) . 107  N.  Larchmont  Blvd. 

P.  H.  Dyste  (1067) . 629  S.  Spring  St. 

Paul  W.  Elmquist  (363) . Rm.  91 1,  607  S.  Hill  St. 

Clem  S.  Glass  (519) . 712  S.  Spring  St. 

Harold  K.  Huntsberger  (264) . 2404  W.  Seventh  St. 

Frank  S.  Kadletz  (244) . 1038  S.  Grand  Ave. 

Joseph  J.  Malone  (202) . 459  S.  Western  Ave. 

B.  O.  Miller  (40) . 606  S.  Hill  St. 

Louis  J.  Pfau,  Jr.  (321) . 415  Pacific  Mutual  Bldg. 

Gid  J.  Pillow  (1021) . 756  S.  Broadway 

Valmah  T.  Price,  Jr.  (904) . 437  S.  Hill  St. 

Philip  M.  Rea  (245) . 3723  Wilshire  Blvd. 

Roy  C.  Seely  (345) . 824  Pacific  Elec.  Bldg. 

Harold  M.  Stem  (364) . 602  Haas  Bldg. 

William  Walters  (247) . 3923  W.  Sixth  St. 

William  Walters,  Jr.  (1132) . 3923  W.  Sixth  St. 

John  H.  Williams  (910) . 456  S.  Spring  St. 

NORTH  HOLLYWOOD 

Henry  C.  Gerard  (663) . Lankershim  Blvd. 


Robert  W.  Begley  (416) . Bank  of  America  Bldg. 

Norman  Ogilvie  (524) . 528-1 8th  St. 

Kenneth  Richardson  (607) . 6*  >5  Ocean  View  Dr. 

Edward  A.  Robey  (91 1) . 7518  E.  14th  St. 

A.  A.  Thiel  (1022) .  9525  E.  14th  St. 


H.  L.  Gianetti  (664) . 403  E.  Green  St. 

Harry  P.  Hammond  (609) . 44  N.  Garfield  Ave. 
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SACRAMENTO 

Frank  MatBridc,  |r.  (107^) . ()i;?  F.iglUli  St. 

Reid  J.  McCIalcliy  t()i2)  .  . 809  j  St. 

F.iigeiie  I..  tVilliains  . |  ■‘'t. 

SAN  |)|E<a) 

l.loyd  Baldridge  (817) . I*.  O.  Box  1 

Curtis  Coleman  ('971') . 2o(  liank  of  America  Blclg. 

John  Cotton  (81 8) . r,2,j  B  St. 

0.  \V.  Cotton  . r,a  j  B  St. 

Anhrey  M.  Davis  (8r,r,) .  ^11  (iranger  Bldg. 

T.  Devereanx  (’972) . 7,00  Bank  of  America  Bldg. 

Kwarl  \\’.  (ioodwiii  (sap . I'irsi  Natl.  Bank  Bldg. 

Fvan  V.  Jones  (871)) . 7,21  B  St. 

jiilins  Kcmmei  (819) . S""  •  irsi  Natl.  Bank  Bldg. 

Hnniplirey  I’.  I.ane  (907,) . I’.O.  Box  119 

Rex  B.  I.ittic  (102s) . 524  B  St. 

Fred  B.  Mitchell  (87,1)) . 1  jor,  Sixth  ,Ave. 

William  W.  Murray  (820)... soo  First  Natl.  Bank  Bldg. 
John  n.  Tliompson,  |r.  (821) . O.  Box  117,0 

SAN  I  RANCaSCO 

N'orhert  S.  Babin  ^(17).. 

Byron  I,.  Caldwell  (lJ2). 

Manuel  K.  Hall  (913)... 
l.loyd  D.  Ftanforcl  (90  j). 

Vincent  T.  Mead  (418). . 

Fdwarcl  H.  Molteni  ((jp) 

Ihoinas  K.  I’rocter  (7,27,) 

SAN  RAKAEI. 

F.  l.loyd  Graiidi  f7,<)8) . 1’.  O.  Box  417 

SANTA  ANA 

F.ldrecl  ('1127) . 327,  N.  Broadway 

James  M.  lalccitt  fii;{p . 327,  N.  Broadway 

VAN  NUY.S 

Richard  11.  Dunn,  jr.  (1024). ....  .<>27.1  Van  Nuys  Blvd. 
George  R.  Fessler  fa",  p . 747,9  Collett  .Vvc. 

WII.MINCnON 

j.  B.  Chadwick  (",()<») . 307  Avalon  Blvd. 

COLORADO 

COI.ORADO  SI’RINC;.S 

Frank  Cotlen,  Jr.,  (tiio) . 127  K.  Pikes  Peak 

Floyd  S.  Padgett  (till) . 19  F.  Pikes  Peak 

DENVER 

F'ngene  W.  Ambrose  fiotii) . 1712  Welton  St. 

Rollin  1).  Barnard  (1073).  .Chamber  of  C.ommerce  Blclg. 

Norman  Cairns  ('1074) . 17,10  F.  Colfax  Ave. 

Krnest  P.  De.Moulin  (419) . 2408  F.  Colfax  Ave. 

V.  J.  Dunton  (612) . 410  Midland  Sav.  Bldg. 

John  Evans,  Jr.  (914) . i<>2|  Fremont  PI. 

N.  I,c?e  Foster  (613). . .  .301  Cdiamher  of  C.ommerce  Blclg. 

Van  Holt  Garrett  (<>48) . ('>7,0  17th  St. 

E.  .Sanford  Gregory  (367,) . 624  17th  St. 

Henry  G.  Hay,  Jr.  (91) . 122  E.  16th  .Ave. 

Harold  W.  Ingraham  (7,52) . 624  17th  St. 


Robert  F.  Kershuer  (1172).... 

1  homas  B.  Knowles  (713) . 

. 1)2 1  17th  St. 

.\ndrew  j.  Koneismanu  (822). 

William  F.  Kreiitter  (76',) . 

7,10  Puited 

States  Natl.  Bank  Blclg. 

Frank  L.  Fort  (7(12) . 

. 1670  Broadway 

Hiid.son  McMire.  |r.  (823! . 

. t()24  Tremont  PI. 

Max  Moore  (789) . 

. 1727  California  St 

(ieorge  R.  Morrison  (tio) . 

. it)7o  Broaciwav 

Robert  .A.  Morrison  (133) . 

. itiyo  Broadway 

KeiuuTli  F,.  Richaicis  (917').  ., 

F.  H.  l  arhell  (821) . 

. f)2|  17th  St. 

Arther  S.  I'race  ^7311! . 

. ()2|  17th  St. 

Ileniy  C.  \’an  Schaack  ftiti",). 

Peter  S.  Van  .Schaack  ^1173).. 

Clarence  'F.  Webb  ('3()()) . 

. 1820  F.  ic)lh  Ave. 

Walter  H.  Weiideliu  ^710; . 

. ()21  17th  St 

IMJIBI.O 

Richard  |.  DesJardins  ftiip... 

.  Box  817 

riiomas  J.  Downen  ('(117) . 

1).  P.  Diicv  f  1 3 1) . 

Biet  Kelly  (1137,) . Box  815 


coNNF.ci  icm 


nRiiK;KroRT 

Ralph  F.  Sprague  (41) . 

ItRISIOI. 

Hilary  S.  Driscoll  (119) . 

. 126  Main  St. 

IIARTFORD 

Robert  J.  Gaghan  ^13(1) . 

Richard  F.  Jones,  Jr.  (137).. 
Curtis  M.  Midcllebrook  (204) 

'Fhomas  J.  North  f7()r)) . 

(diaries  B.  Rice  ^741) . 

. J9  Pearl  St. 

. 18  Asylum  St. 

NKW  IIAVF.N 

Arnos  G.  Hewitt  ^402) . 

James  1).  Kaiilfman  (206). . .  . 

. 172  Temple  St. 

SIAM  FORD 

Richard  W.  Fitch,  Jr.  (403). . 

. P.  0.  Box  162 

WATERBURY 

John  M.  Hutchinson  ^138)... 

. 197  N.  .Main  St. 

DFLAWARF. 

WII,MIN(;lON 

.Arnold  (ioldsboroiigh  f7,()2).  . 
Francis  W.  Jester  ('1077) . 

. c(  F.  Twelfth  St. 

. c)  F.  I  welfth  St. 

DIS  I  RICT  GF 

COLUMBIA 

WASiiiNcrroN 

William  W.  Adams  (1077)... 
Richard  L.  Boss  (599).  .132 
J.  Wesley  Buchanan  (557) . . . . 
Wesley  E.  Buchanan  (827) . . . . 
George  M.  Carpenter  (616). . , 
Lewis  F.  Colbert  (527) . 

. . .  1 103  Clifton  St.,  N.  W. 

1  Connecticut  ,Ave.,  N.  W. 

. 1732  K  .St.,  N.  W. 

. 1732  K  St.,  N.  W. 

. c)27  17th  St.,  N.  W. 

. .1931  K  St.,  N.  W. 

. ]23  Kearny  St. 

. I  Powell  St. 

. Rm.  107,7,.  til 8  Market  St. 

. Ill  Sutter  St. 

. 17,1  Sutter  St. 

. 17,4  Sutter  St. 

. _ . 7,7  Sutter  St. 
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D.  Page  C>>rnwcll  (S26) . 739  15th  St.,  N.  W. 

lames  Crane  (79») . 1614  K  St.,  N.  W. 

Raymond  D.  Evans  (564) . 925  N.  Ave.,  N.  W. 

VVimbert  M.  Gardiner  (1058) . 1631  I.  St.,  N.  \V. 

William  N.  Grimes,  Jr.  (472) . 

15th  and  Pennsylvania  Aves. 
Henri  P.  Henry  ^286). .  . .  1321  Connecticut  .Ave.,  N.  W. 

Robert  T.  High  field  (287) . 1406  Nf  St.,  N.  W. 

W.  B.  Houghton  (ii3fi) . 1418  H  St.,  N.  W. 

Howard  F.  Humphries  (326) . 808  N.  Capitol  St. 

William  P.  Hutchinson  (1059) . i4ofi  M  St.,  N.  W. 

Cieorge  E.  Ixxhte  (1137) . i7<»o  Eye  St.,  \.  W. 

Frank  J.  I.iichs  (4) . 1505  H  St.,  N.  W. 

Earl  M.  Mackintosh  (210) . Washington  Bldg. 

William  McAinsh,  Jr.  ^916) . 1200  ir,ih  St.,  N.  W. 

E.  Moran  McCamihe  f.iyfifi) . 1321  C.fnin.  Ave.,  N.  W. 

Henry  W.  Morgan,  Jr.  (fjfiy) . 201  Southern  Bldg. 

Edward  T.  Offiilt,  Jr.  (327) . H  St.,  N.  W. 

Nathan  Poole  (277) . 1737  K  St.,  N.  W. 

Ross  I..  Totten  (r,68) . 9(k)  F  St.,  N.  W. 

J.  A.  Weiuljer^.  Jr.  ^901) . 1707  H  St.,  N.  W. 

Carey  Winston  (',"><><») . 739  ir,th  St.,  N.  W. 

Tighe  E.  Woo<ls  (281)  Olfice  of  Hotising  Expediter _ 

t8th  and  Constitution 

FLORIDA 

lORT  I.AUUKKllAt  K, 

Carl  Ci.  Harding  ('102(1; . 333  E.  I  .as  Olas  Blv<l. 

Rol)ert  W.  Jahu  (t  138; . 1023  E.  1  as  f)las  Blvd. 

Roltcrt  W.  Langley  (1139; . 303  E.  Las  Olas  Blvd. 

ItOl.I.YWrKIt) 

Elmer  Grosso  (itafi) . 2(kkj  Hollywood  Blvd. 

JACKSONVIM-E 

Richard  1).  Batker  (328;.. 

Edward  Dwelle,  Jr.  (4  j8). . 

Norman  C.  Edwards  (870) 

•Mai  Haughton,  Jr.  (141).. 

George  R.  Mason,  Jr.  (239) 

JACKSONVILLE  BEACH 
Norman  .A.  Minchew  (877) . 108  N.  Third  St. 

LAKELAND 

Rolicrt  N.  Ridgely  (it23) . t2i  S.  Kentucky  Ave. 

MIAMI 

A.  T.  Beckwith  (827) . 231  Bisca^tie  Bl\d. 

William  S.  Breii/a  (1027; . 231  Biscaytie  Blvd. 

Mrs.  Mildred  B.  (iailahan  (l■|o;..3332  .Main  Highway 

Herliert  FLayrs  (1028) . 231  Biscayne  Blvcl. 

Eleanor  E^geland  (t  141) . 138  Shoreland  Arcade 

William  G.  Heck,  Jr.  (828; . 234  Biscayne  Blvd. 

Kenneth  S.  Keyes  (5) . 234  Biscayne  Blvcl. 

Charic-s  .\.  Post  (742) . 131  N.  E.  Third  St. 

Theodore  W.  Slack  (696) . 730  Ingraham  Bldg. 

H.  H.  Trice  (8(X)) . ijj  N.  E'.  Second  .Ave. 

Arthur  E.  Wise  (1029) . 234  Biscayne  Blvd. 

MIAMI  BEACH 

S.  Z.  Bennett  (993) . 233  Lincoln  Rd. 

George  J.  Bertman  (1030) . 420  Lincoln  Rd. 

A.  Otto  Bim  (1142) . 605  Lincoln  Rd. 


David  R.  Isen  (830) . 420  Lincoln  Rd. 

E.  Q.  Rodgers  (1031) . 314  Washington  Ave. 

.Mark  .A.  Sniilli  (1032) . 1654  lenox  Ave. 

Ray  T.  Sterling  (1113) . I20  Lincoln  Rd. 

Richard  T.  T  jader  (ttjjl . 463  41st  St. 

Charles  Toyen  (310! . }2o  Lincoln  Rd, 

Paul  C.  Wimhish  (1143) . 436  41st  St. 

ORI.AMM) 

Trank  S.  Ciiehs  (878) . 307  Metcalf  Bldg. 

S.  M.  Heasley  (yofi; . '3  'V.  Washington  .St, 

Loren  H.  Ward  (1033) . 128  N.  Orange  Ave. 

fANAMA  cn V 

U.  |.  W.  Peters,  |i.  (1013) . 1’.  O.  Box  124; 

TASSAClRtCt  h  BEACai 

George  C.  Rongligarden  (831;. .  .  .230(1  Passagrille  Way 
sr.  t’ETERSBtlRC, 

Weyman  Willingham  (329). .  .  .  409  Florida  Power  Bldg. 

I  AMt’A 

|.  R.  Boring  (ii.jli).. 

Carlton  C.  Cione  (248) 

Julian  W.  Cooper  (61) 

|av  L.  Hearin  ((>).... 

M.  H.  Mabry  (93).... 

L.  F.  Pallardy  (338). . . 

Henry  E.  Smoali  (832) 

WEST  PALM  BEACH 

Oliver  B.  Carr,  Sr.  (1031) . I03  S.  Olive  Ave. 

J.  E.  Hollenbeck  (cji) . to8  S.  Olive  Ave. 

L.  M.  Studstill  (144) . 108  S.  Olive  Ave. 

GEORGIA 

ATLANTA 

.Alvin  B.  Cates  ((>97) . 2ot  Hurt  Bldg. 

E.  M.  Chapman,  Sr.  (9(18; . 71  lorsyth  St.,  N.  W. 

John  F.  Clegg  (433) . P.  O.  Box  t707 

II.  W.  DiCristina  (833) . P.  O.  Box  2090 

Morris  M.  F.wing  (27 1) . 63  Forsyth  St.,  N.  \V. 

W.  J.  Hogan,  Jr.  (t43) . 1  p  Clariiegie  Way,  N.  W. 

Paul  C.  Maddox  (272) . 306  Standard  Bldg. 

W.  R.  Otis  (908) . 820  Rhodes-Haverly  Bldg. 

Frank  C.  Owens  (7; . ....32t  firant  Bldg. 

Wister  A.  Sharp  (919; . 39-41  Forsyth  St.,  N.  \V. 

(i.  .M.  Slot  It  (920) . ;i9-li  Forsyth  St.,  N.  W. 

Boyd  F.  White  (83;; . 321  (■rant  Bldg. 

Ward  Wight  (iiti; . 202  Healey  Bldg. 

AIJC;USTA 

.Adrian  B.  Sherman  ((>2; . 133  Eighth  St. 

MACON 

William  G.  Hardeman  (44;;) . 363  Mulberry  St. 

Thad  E.  Murphey  (370) . 488  Cherry  St. 

Thomas  E.  Turner,  Jr.  (875;) . 240  Second  St. 

SAVANNAH 

Henry  Lee  Brown  (801) . 14  E.  Bryan  St. 

Robt.  P.  Constantine  (631) . 22  E.  Bryan  St. 

Robert  J.  Dotson  (768) . Cor.  Bryan  &  Whitaker 


. 2724  Park  St. 

...113  E.  Forsyth  St. 
1814  Hendricks  Ave. 

. 108  W.  Ray  St. 

. P.  O.  Box  4637 


. Box  1 3211 

. 442  W.  Lafayette  .St. 

. Box  29 

. Box  2048 

. Box  1320 

. Box  1952 

. 312  E.  Lafayette 
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riioinas  C.  Hclmly  (<>»)S) . 7  Bull  Si. 

Samuel  H(iriisleiii  (7<i7) . X  W.  State  St. 

William  r.  I, yiies,  Jr.  . Hiayton  St. 

II.I.INOIS 

At'KOR  \ 

Hcinian  C.  Otliill  (♦jftfjl . i-,  Islaiiil  ,\ve. 


(  liarles  |.  Whalen  (<)8i) . aor,}  l.ituolii  I’ark  W. 

Milton  M.  Worsek  (953) . lo<»7  W.  l.ai\rence  .Avc. 

rX'AN.SION 

William  C).  Cam|>l)ell  . Milbiirn  F’k. 

I  rank  R.  tosler  (106a) . 1571  Sherman  .Ave. 

.Xnhihahi  G.  |ennings  (Slio) . 1571  Sherman  .Ave. 

Freil  G.  Marimde  (1078) . .lyaa  Davis  St. 


tABBONPAI  F, 


I.  W'.  Dill  189') . 217  W.  Main  Si. 


Al>ram  I..  .Ahorn  /330) . iti  N.  Dearborn  St. 

Willard  B.  Allen  (9911) . <>9ir>  N.  C'.lark  St. 

I  rederit  k  I  .  Asc  liman  ( 1 129).  .  Km.  932,  33  I.a.Sallc  St. 

Warner  G.  Baird  (836) . 2ir,  N.  Dearborn  St. 

Robert  B.  Bell  (8r,8) . lo^ti  N.  Keystone  Ave. 

|olm  G.  Bowers  (1)7)..  . . 3(128  Broadway 

kcndall  Cady  (i2fi) . 38  S.  Dearborn  St. 

|.  Beidlcr  Gani|>  (1035) . 139  N.  (dark  St. 

lames  ).  Carroll  (ijS) . 1355  K.  53rd  St. 

William  A.  Creinin  (951) . 33  N.  l.a.Salle  St. 

Martin  A.  Ciilbanc  (7.J3) . 'l.f'il.fi  Broadway 

lames  C.  Downs,  )r.  (1) . 38  S.  Dearborn  St. 

Charles  William  khrat  (77) . 3180  Sheridan  Rd. 

Samuel  1..  F.ntsminger  (1 171). .  Rm.  9(M),  39  S.  l.a.Salle  St. 

William  S.  F.verett  (837) . 9'9  N.  Michigan  Ave. 

Erwin  C.  Fenrcr  (9(19) . 73(15  S.  Vincennes  Ave. 

I  liomas  |.  Fleming  (838) . 919  N.  Midiigan  Ave. 

Edwin  I..  Flint  (1025) . '. . 28)2  .Sheridan  Rd 

James  F:.  Gallagher,  jr.  (285) . 3(11  F..  tilth  St. 

Reginald  A.  Green  (997) . 100  W.  Monroe  St. 

|ohn  H.  Hagerty  (()o) . 157  F..  F.rie  St. 

Adolph  W.  Hagstrom  (325) . 2913  Devon  Ave. 

Marley  Halvorsen  (973) . 133  S.  I.aSalle  St. 

John  T.  Hilhorn  (973) . 309  Jackson  Rlvd. 

F.  Weaker  Flolly  (998) . 22(52  Devon  Ave. 

Henry  F.  Holsman  (78) . 1500  F5.  57th  St. 

George  W.  Kemp,  Jr.  (805) . 1172  E.  (53rd  St. 

Ferd  Kramer  (212) . ifi  N.  Dearborn  St. 

Roy  H.  Krueger  (it)76) . 919  N.  Michigan  Ave. 

Fred  M.  I.orish  (8) . 1355  E.  r,3rd  St. 

Robert  I..  I.yon  (1077) . 7016  Stony  Island  Ave. 

Jerome  A.  Martin  (9')2) . 2(km)  Lincoln  Park  W. 

Thomas  L.  Mason  (1185) . 39  S.  LaSalle  St. 

Thomas  R.  McMartin  (975) . 1807  Lincoln  Park  W. 

Donald  F.  Moore  (880) . 7738  Ashland  Ave. 

Albert  B.  Mnllenix  (976) . 2913  Devon  Ave. 

Richard  Lawrence  Nelson  (|o|) . 38  S.  Dearborn  St. 

Rudolph  G.  Ohlson  (977) . 38  S.  Dearborn  St. 

Cyrus 'A.  Parker  (978) . 331  F'..  37th  St. 

John  S.  Pemberton  (881) . 3180  Sheridan  Rd. 

Philip  Planalp  (1000) . no  S.  Dearliorn  St. 

Leslie  M.  Price  (921) . ()82()  Stony  Island  Ave. 

Leslie  M.  Price,  Jr.  (1036) . 6826  Stony  Island  Ave. 

Frank  G.  Reynolds  (305) . 5<m)  N.  Dearliorn  St. 

Harold  J.  Rieger  (859) . 1 10  S.  Dearborn  St. 

Bert  V.  Robins  (617) . 209  S.  State  St. 

Laurence  S.  Roth  (979) . 7  S.  Dearborn  St. 

Max  A.  Rush  (980) . 5708  N.  Ridge  Ave. 

Ralph  J.  Silverwood  (700) . 1505  E.  67th  St. 

Percy  E.  AV'agner  (348) . 6236  Cottage  Grove 

William  A.  P.  Watkins  (1037) . 134  N.  LaSalle  Sr. 

Jerome  A.  Weitzel  (882) . j  1 1  Blackhawk  St. 


MONMOUTH 


Leonard  J.  Killcy  (1071)) . 

[o)  Medical  .Arts  Bldg. 

(>\K  PARK 

Whitney  W.  Bowers  (|o(i;. 

. 1033  .South  Blvd. 

David  D.  Decker  (31*)) . 

. 1119  Pleasant  St. 

Sanborn  O.  Houser  (3",o) . 

. 1026  North  Blvd. 

Carl  R.  Rackow  (953) . 

.  834  S.  Oak  Park  Ave. 

Fhomas  .A.  Siiinner  (830) . 

...1107  Chicago  Ave. 

PARK  Rinc;F. 

John  L.  Hall  (839; . 

. 303  Cedar  St. 

IM  OklA 

.Marlin  F.  Butler  (871) . 

. 101  S.  Adams  St. 

William  W.  El.ses.ser  (791) . 

. .  .308  Lehmann  Bldg, 

David  L.  Keith  (8(11) . 

First  Natl.  Bank  Bldg. 

r(m;ki  ORD 

William  11.  Barnes,  Jr.  (ii37).9ir 

Roc  kford '1  rust  Bldg. 

Donald  C.  Cornelius  (955) . 

. Blackhawk  Bldg. 

Loren  L.  Whitehead  (982)  .... 

. 503  Falcott  Bldg 

WAIJKFGAN 

Alexander  A.  Lindskog  (983). . . . 

WIt.MK'ITK 

Edward  S.  Hart  (1138) . 

INDIANA 

. 806  Linden  Ave. 

A\I)I  RS(>N 

.A.  L.  .McKee  (701) . i()o.-, 

Euclid  Dr.,  Fdinhuist 

C,ARY 

H.  Charles  Ilallfri.sch  (0138). . . . 

. 673  Broadway 

Raymond  A.  Matthies  (1080;.. 

. .  .37  W.  Seventh  Ave. 

Kenneth  A.  Parmelee  (862)  ... 

. 569  Broadway 

INDIANAPOUS 

Berkley  W.  Duck,  Jr.  (8|i) . 

. 251  N.  Delawaie 

SOUTH  BEND 

(ietirge  R.  Jones  (8 12) . 

230  W.  jetlerson  Blvd. 

Marlin  Miller  (369) . 

. 1101  Bellevue 

R.  Park  Wickizer  (572) . 

IOWA 

230  W.  Jefferson  Blvd. 

COt.NCII.  BLUFFS 

Bruce  P.  Baker  (667) . 

. 21  S.  Sixth  St. 

John  B.  Wadsworth  (668) . 

. 136  S.  Main 

Paul  E.  Weaver  (669) . 

DFS  MOINES 

Ralph  L.  Jester  (313) . 

. . .  209  Fleming  Bldg. 

.Arthur  S.  Kirk  (129) . 

. 507  Ninth  St. 
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KANSAS 

ih>ih;e  c:ity 


L.  F.  Meyers  (618) . 

. 5(»3  First  Ave. 

HAYS 

A.  F.  Bicker  ((119) . 

KAN.SAS  caiY 

(>illiert  Henry  (1081 ) . 

.  .<403  N.  Seventh  St. 

Lawrence  W.  McHale  (1082). 

. .  .315  Huron  Bldg. 

La  Verne  B.  Spake,  Jr.  (1083). 

1242  Minnesota  Ave. 

Heim  Wolberg  (io8|) . 

.640  Minnesota  Ave. 

NESS  CITY 

Vyrl  W.  Levan  (620) . 

. P.  0.  Box  55 

TOPEKA 

Frank  Lyngar  (1175) . 

•33‘' 

New  Faiglancl  Bldg. 

Howard  Lyngar  (702) . 

■  New  Fxigland  Bldg. 

David  Nciswangcr  (124) . 

.New  England  Bldg. 

WICHITA 

Hobart  C.  Brady  (370) . 

. .  i(H)2  Bitting  Bldg. 

Melvin  M.  Williams  (288).  .Wheeler  Kelly  Hagny  Bldg. 

KENTUCKY 

CXlVINCiTON 

K-  .1-  •'Cgg  (.'i73) . 

.Madison  .Ave. 

1.OUISVII.1.E 

Harry  W.  Cioodman  (10).... 

.(k>i 

Louisville  Fr.  Bldg. 

LOUISIANA 

BATON  R0UC;E 

|.  Russell  Doiioii  (Ocki) . 

.  Box  218 

NEW  ORLEANS 

Gcxirge  Danziger  (883) . 

Edward  J.  Deano  (1039) . 

. . .  .806  Perdido  St. 

Stanley  M.  Lemarie  (734) - 

. 829  Union  St. 

J.  Wallace  Paletou  (371) . 

. 310  Carondelct 

W.  J.  Villarrubia  (fiqi) . 

_ 812  Perdido  St. 

F.  PcKhe  Waguespacic  (884).. 

_ _ 812  Perdido  St. 

MARYLAND 

BALTIMORE 

Clinton  C.  Bexk  (1 1  (9). .  . 

. 1  Alder  Dr. 

N.  Stanley  Bortner  (507).. 

...912  Keyser  Bldg. 

Wallace  H.  Camplicll  (807) 

. .  .4810  Roland  Ave. 

Norman  F.  Gorsuch  (ickh) 

.  .  4810  Roland  Ave. 

H.  Edgar  Hamman  (1 150). 

.115  W.  Saratoga  St. 

George  M.  Hampson  (79). 

.if)02  Munsey  Bldg. 

Charles  H.  Hurley  (289) . . 

.  .4810  Roland  Ave. 

Edward  F.  Lyman  (511)... 

. . .  8tK)  Cathedral  St. 

William  J.  Martin  (473). . . 

, . .  100  W.  University  Pky. 

Hunter  Moss  (1040) . 

. 345  St.  Paul  PI. 

John  McC.  Mowbray  (922 

..4810  Roland  Ave. 

Peyton  B.  Strobel  (372). . . 

.  2206  N.  Charles  St. 

Wm.  H.  C.  Wilson  (1151).. 

. II  E.  Chase  St. 

E.  Randolph  Wootton  (808 

...701  Cathedral  St. 

MASSACHUSETTS 

BOSTON 

James  M.  Alphen  (5^;)) . 31  Slate  St. 

fames  W.  Anthony  (11,53) . Boylston  St. 

Watson  G.  C.utter  (95) . 84  State  St. 

\Villiatn  II.  Dolhen,  Jr.  . itii  Devonshire  St. 

Bertram  A.  Drinker  (1 17(1). .  .Rm.  70S,  15  Kneeland  St. 

Basil  Gavin  (150) . S  Newbury  St. 

Ralph  T.  Horn  (,57.5) . 79  Milk  St. 

Carleton  Hiinneman  (3<>u) . .5  .Arlington  St. 

Rol>ert  W.  Jones  (1177) . 50  Congress  St. 

r.  Paul  Morgan  (a.r,o) . 45  Milk  St. 

I..  F.  Niles  (1085) . ir,t)S  Commonwealth  Ave. 

Carl  R.  Nordhlom  (io]i) . r,ii  Congress  .St. 

Robert  C.  Nordhlom  (la) . r,<i  Congress  St. 

William  Pease  O’Brien  (pr,S) . 10  State  St. 

James  Mason  Rothwell  (98) _ 1(17  Massachusetts  Ave. 

Joseph  C.  Skinner  (.574) . i  r,  Congress  , St. 

Frank  R.  Sylvester  (704) . 50  Congress  St. 

Frederick  Wayland  1531; . y,M»  Berkley  St. 

BRICaiTON 

James  M.  Bowler  (70,5) . 1,5(18  Commonwealth  Ave. 

Henry  G.  Kiggen  (5,30) . 15(18  (aimmonwealth  Ave. 

Harold  I..  Niles  (5(xi) . 15(18  Cummonwealth  Ave. 

BRCKIKLINE 

William  H.  Dyer  (71) . 

Clifford  V.  Miller  (13) . 

Benjamin  A.  Richardson  (100) 

Abraham  .M.  SonnabencI  (508) 

(;a  mbriix;e 

Leslie  C.  Read  (653) . 18  Brattle  St. 

E.  Burbank  Saul  (7(13) . (189  Massachusetts  Ave. 

Edward  S.  Stimpson  (5.32) . 185  Albany  St. 

I.EXINCTON 

Donald  1).  Hathaway  (291) . 81  .Shade  .St. 

I.VNN 

Charles  W.  I  iirncr  (14) . r,(i  Central  Ave. 

MANSI  II  I.II 

ITaiitis  Lincoln  Buswell  (290) . 41  Benefit  St. 

ROXBI/'RV 

Daniel  Weisberg  (108(9 . 5.3|A  Blue  Hill  Ave. 


SOMERVII.I.E 


Harry  A.  CiilbeiT  (15) . 

Howard  11.  (fillieil  (117H) . 

Edward  (i.  Pvne  ((>54) . 

. 385  Broadway 

SI’RINCI  lEI.I) 

Henry  M.  Clark  (101 ) . 

Harold  W.  StcKkbower  (1152).... 

. i(K»  Broadway 

MICHIGAN 

ANN  ARBOR 

Wilson  H.  White  (1 1544. ..  1008  First  Nall.  Bank  Bldg. 

BATTLE  CREEK 

Charles  V.  Perreit  (885) . 

46  E.  Michigan  Ave. 

.  1318  Beacon  ,St. 
.  1 .394  Beat  cm  St, 
.  139J  Beacon  St. 
330  Harvard  St. 
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DETROIT 

Jerome  P.  Bisschop  (1155) . 2631  Woodward  Ave. 

Howard  Bliss  (292) . 600  Dime  Bldg. 

Lee  Builta  (923) . 3(X)  Lafayette  Bldg. 

jack  Caminker  (10S7) . 3|tli  I'l.  Barium  Tower 

Isaac  Jacob  Cohen  (if,o) . 3711  Woodward  Ave. 

Frank  A.  DeBoos  ((iai) . 1015  Ford  Bldg. 

Jolm  A.  Dodds  (iG) . W.  McNithols  Ril. 

Kenneth  Draper  (70G) . 530  Shelby  Si. 

K.  L.  Ecclestone  (lo.ja) . i.|Soi  E.  |ellerson 

George  C.  Ewald  (ii'iti) . 218  W.  ('.(mgress  SI. 

I  homas  J.  Fitzgerald  (311) . 530  Shelby  St. 

Walter  Guibord  (G70) . 3G00  Book  Tower 

William  C.  Haines  (293) . •11)29  Grandmont  Rd. 

Lewis  H.  tla.skins  (152) . 3j7()  Penobscot  Bldg. 

Jerry  C.  Hayes  (707) . 520  Hammond  Bldg. 

Richard  S.  Hickey  (8G3) . Goo  Griswold  St. 

H.  P.  Holmes  (63) . -jiG  Hammond  Bldg. 

Donald  D.  James  (215) . ycK)  Penobscot  Bldg. 

James  C.  Johnston  (153) . 1333  Majestic  Bldg 

Frank  'F.  King  (154) . ikh)  Majestic  BMg. 

William  G.  Kirby  (708) . 34r,G  E.  Jefferson 

Harvey  M.  Milford  (10G3) . Mr,(r  Griswold  St. 

S.  Frecl  Pack  (709) . 1432  Dime  Bldg. 

George  J.  Pipe  (1179) . 2212  Guardian  Bldg. 

Norman  C.  Scudder  (439) . 1 780  Penobscot  Bldg. 

lee  K.  Silloway  (18) . 8th  FI.  Buhl  Bldg. 

John  S.  Spencer  (155) . 41G  Hammond  Bldg. 

William  Wright  Tanney  (711^.  ...G14  Hammond  Bldg. 

Clarence  W.  Treadwell  (',7(>) . 1002  Lafayette  Bldg. 

Robert  W.  Treadwell  (407) . 1002  Lafayette  Bldg. 

E.  I.AN.SINr. 

Alliert  L.  Ehinger  (577) . 124  W.  Grand  River 

tUNT 

Claude  O.  Darby  (373) . .‘{'••-.'i  SiH  bhlf?- 

Jolm  \V.  Davis,  Sr.  (1088) . 513  Dryden  Bldg. 

George  CL  Kellar  (2G1) . 304  Sherman  Bldg. 

Mark  H.  Piper,  |r.  (G",(0 . (>02  Sill  Bldg. 

CRAND  RAPIDS 

Silas  F.  Albert  (15G) . r,(M)  Keeler  Bldg. 

Robert  J.  Ogden  (501)... 90G  People's  Nall.  Bank  Bldg. 

I. ANSING 

Emil  E.  Gallas  (771) . '23  S.  Grand  Ave. 

Edward  CJ.  Hacker  (19) . 2211,4  W.  Washtenaw  St. 

Russell  F.  Phillips  (398) . 320  S.  Washington 

William  Jo.seph  Porter,  Jr.  (157). . .  .904  Prudden  Bldg. 

Arnold  J.  Sprayman  (10)3) . Hacker  Bldg. 

C.  Rowland  Slelihins  (20) . G22  \.  Washington  Ave. 

MUSKEGON 

Harvey  1.  Nedeaii  (294) . [elferson  at  Webster 

PONIIAG 

Kenneth  G.  Hempstead  (80)) . 102  E.  Huron  St. 

Floyd  Kent  (502) . 2|  W.  Lawrence  St. 

MINNESOI’A 

UUt.UTII 

Bert.  L.  Siruhle  (G71) . No.  8.  N.  Second  Ave.  W. 
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MINNEAPOLIS 

Fred  L.  Chapman  (208).. 

Maurice  Engler  (672). . . . 

Edward  W.  Kellogg  (592) 

E.  R.  Price  (G4) . 

James  R.  I  horpe  (Gr,). .... 

|ohii  B.  \\  eh  h  <92  |) . 

MISSISSIPPI 

JMKSON 

W.  M.  Mann  (1158) . Standard  Life  Bldg. 

Leon  T.  Rogers  (21) . Box  48G 

Swep  S.  Taylor  (792). 201  Deposit  fiuaranty  Bank  Bldg. 

MISSOURI 

CLAYTON 

Theodore  S.  Schmidt  (1089) . 8001  Maryland  Ave. 

JOPLIN 

Charles  E.  Byrd  (712) . 2141/i  West  Fourth  St. 

KAN.SAS  CITY 

George  F.  Akright  (675) . Victor  Bldg. 

Byron  G.  Bliss  (351) . 921-23  Walnut  St. 

CJeorge  M.  Bliss  (103) . 921  Walnut  St. 

Allen  J.  Block  (1128) . 1 12  E.  Tenth  Si. 

Lhomas  C.  Bourkc  (1090) . um)9  Baltimore  Ave. 

Harold  W.  Brown  (G92) . 2cm)  Victor  Bldg. 

William  J.  Campbell  (744) . 3«k)  Bryant  Bldg. 

John  F.  Campion  (713) . 2  E.  39th  Si. 

David  B.  Childs  (3", 2) . r,o<(  V  ictor  Bhlg. 

David  W.  Childs  (1091) . r,or,  Victor  Bldg. 

Charles  F.  Curry  (158) . 921  Baltimore  Ave. 

Leo  Eisenberg  (io<(2) . Rm.  i<m)2,  ar,  K. 'Fwelfth 

William  C.  Haas  (io<)3) . 1002  Walnut  St. 

Marvin  C.  Holmes  (813) . Teiilh  .<•  (band  .Vve. 

Lewis  Kitchen  (714) . 928  Grand  Ave. 

|.  W^ard  McPherson  (^,78) . Land  Bank  Bldg. 

Arnold  Norman  (4G1) . 909  Baltimore  Ave. 

Robert  S.  O’Keefe  (lorij) . 310  Ward  Pky. 

Carl  Ragsdale  (342) . 200  Temple  Bldg. 

Carl  B.  Rechner  (295) . i<k)2  Walnut  St. 

I'deanore  Sheley  (1 157) . kmit)  Baltimore  Ave. 

Raymond  K.  Sheriff  (509) . 7(H)  Victor  Bldg. 

Lowell  Goodman  Simonds  (2,r,i) . 8(K)  Victor  Bldg. 

William  R.  Stanley  (375) . 1002  Walnut  St. 

Joseph  E.  Stern  (io<)r,) . G07  R.  A.  Long  Bldg. 

Frank  L.  Whiodward  (G(io) . 1 1  I  VV.  'Fenth  Si.  Bldg. 

ST.  JO.SEPII 

William  C.  Barrow  lG2r,1 . 81G  Frederick  .Ave. 

Howard  R.  Sisson  171(1) . 708  Francis  St. 

.ST.  LOUIS 

William  F.  Baggernian  (3i,r,) . 3330  Delmar  Blvd. 

Charles  Chrisiel  (1096) . 111  N.  Fourth  St. 

H.  L.  Cornet,  Jr.  l29()) . 719  Chestnut  St. 

Raljih  F.  D’Oench  (232) . 3932  I.indell  Blvd. 

William  C.  Drozda  (loji) . 4(K)(i  Chouteau  Ave. 

Carol  V.  Laux  (4G3) . 4545  Gravois  Blvd. 

F.  B.  Martin  (74')) . 22)  N.  Fourth  St. 

(ilennon  McDonahl  (1097) . 2845  Olive  St. 

.Sam  Michelson  (1180) . 820  Chestnut  St. 


.519  Marquette  Ave. 
.  .400  First  Ave.,  N. 
519  Marquette  Ave. 
.  .612  Second  Ave.,S. 
.  519  Marquette  Ave. 
.2415  Fhird  .Ave.,  S. 


2^0 


JouiiKil  of  Property  Management,  March  i()r,o 


Elliott  S.  Miller  (23) . 

E.  W.  Salisbury  (3G8) . 

Chester  A.  Steiner  (1181) _ 

Ralph  Stevener  (673) . 

Clarence  M.  Turley  (693). . . 
Theodore  J.  Welrer  (8441.  -- 
Delliert  S.  Wenzliik  (120). . . 

. 317  N.  Eleventh  St. 

. .  .Rm.  1118,  721  Olive  St. 

. 705  Chestnut  St. 

. 3G58  W.  Pine  Blvd. 

...1321  Ambassador  Bldg. 

. 6401  Manchester 

. 3Gr,8  W.  Pine  Blvd. 

NEBRASKA 

H.\STIN(:S 

l.aMoine  Hillers  (717) . 

W.  .A.  Knicelv  (770) . 

. 231  N.  Lincoln  Ave. 

. . i2(  N.  Hastings  .Ave. 

1.INC01.N 

Waller  L.  Blore  (G74) . 

. 204-r,  Sharp  Bldg. 

j.  William  Markcim  (43) . 540  Cooper  St. 

Cliarles  R.  Myers,  and  (ajl . 12  N.  Seventh  Sl 

C.  .Armel  Nutter  (74) . 509  Cooper  St. 

Harold  P.  Nutter  (166) . 509  Cooper  St. 

Aliraham  J.  Rosenfeld  (168) . 709  Market  St. 

Roy  R.  Stewart  (2f,3) . 142  N.  Broadway 

IK)VI  R 

Sidney  M.  .Schwarz  (i<mj2) . 28  N.  Sus.se\  St. 

FAST  ORANOK 

Henry  M.  I.eshor  (25) . r,8  N.  Grove  St. 

George  W.  .Seiler,  [r.  (loti) . Harrison  .St. 

Harry  A.  Taylor  (2) . ‘-tS  S-  Harrison  St. 

(Jeorge  N.  Weimaii  (302) . r,S9  ('.enlial  \\f. 


OMAHA 

Arthur  A.  Allwine  (718) . 832  S.  24th 

Helen  E.  Benedict  (747) . 2024  N.  16th  St. 

E.  R.  Clayton  ((>77) . 1001  (aly  Natl.  Bank  Bldg. 

.\lhert  J.  ('A)vert  (719) . T).')!  -'ve. 

Harlan  G.  Easton  (628) . .r,27  .Securities  Bldg. 

Victor  C.  Graham  (678) . 1701  Harney  .St. 

Harold  J.  Grove  (679) . 208  S.  18th  St. 

William  B.  Hargleroad,  III  (4fi4) . 

Rm.  224,  lyHM  Earnam  St. 
Theodore  H.  Maenner  (r)79)-  Natl.  Bank  Bldg. 

Hiram  S.  Manville  (720) . 904  N.  40th  St. 

Harland  Mossman,  )r.  (1098). 918  City  Natl.  Bank  Bldg. 

Harold  C.  Payne  (721) . 226  Barker  Bldg. 

Lloyd  M.  Peterson  (680) . 5(X)  First  Natl.  Bank  Bldg. 

Lilyan  A.  Richards  (722).... 808  City  Nall.  Bank  Bldg. 

Rolrert  J.  Wilson  (1099) . 918  City  Natl.  Bank  Bldg. 

Robert  W.  S’ork  (655) . ^cjo  l•'irsl  Natl.  Bank  Bldg. 


1 1 1/.AKKTII 

Frank  J.  Brown  (73) . 160  Elniora  Ave. 

[.  (Carroll  Dolan  (<<29) . 2r,o  N.  Broad  .St. 

lohn  D.  Cininper  (873) . 2(11  N.  Broail  .St. 

lulward  W'.  Hague  (10)7) . 277  N.  Broad  St. 

{allies  (.  Harrigaii  (1125) . 280  N.  Broad  St. 

Frederick  H.  Holfmann  (r,9r,y . 1  Union  .Sq, 

Bertram  B.  Miller  (80) . 2rii  N.  Brtiad  St. 

C.  S.  Stallard  (3.r,3) . 280  N.  Broad  Sl. 

Max  Tieger  (122) . 213  N.  Broatl  St. 

-A.  W.  V^an  Horn  (r,8o) . 2.70  N.  Broail  St. 

Harvey  B.  Wesman  (1003) . 108  VV.  Jersey  St. 

F.NCLF.WOOD 

W.  Gerould  Clark,  |r.  (970') . G7  Dean  .St. 

IIAr.KF.NSAi:K 

N’inceni  Biiono  (1004) . 53  Main  St. 


NEVADA 

I.AS  VFt:AS 

Paul  O.  Drui7  (139) . P  Box  1028 

NEW  {FRSF.V 

ASBDRV  PARK 

Theodore  F.  .^pl>leby  (42).  . .  .Main  St.  S.-  Matlisnn  .Ave. 

AII.ANTIC  CITY 

Rudolph  j.  Busliell  (219) . irnti  Pacific. \ve. 

[oseph  1).  Farrington  (ifio) .  21  S.  I  ennessee  .\ve. 

Edward  D.  Gottlieb  (121) . if,iG  Atlantic  Ave. 

Byron  Jenkins  (32) . 1803  .'Silantic  Ave.,  Ventnor 

Russell  C.  Ronev  (72) . if2i  .Atlantic  Ave. 

K.ASKINO  RIIIC.K 

Thomas  F.  Maher,  jr.  (3r,r,> . Stale  Highway  32 

BAYONNE 

Harold  (;.  I'ucker  (887) . 72G  Broadway 

BROOKI  AWN 

Leon  M.  Clair  (1G2) . Broadway  &  Chestnut  Sl. 

CAMDEN 

John  H.  Abrams  (772) . 540  Cooper  St. 

.Alexander  C.ooper  (1G31 . 7<k)  Federal  St. 

F.llis  Goodman  (il»4) . 315  Market  St. 


IHLI2>IUE 

Louis  |.  Hess  (G82') . ir,o  Hillside  .Ave. 

IIOItOKFN 

Clinton  B.  Snyder  (.|8r,y . Gi  Newark  Sl. 

IRVIM.ION 

John  M.  CiilleiTon  (630) . 1207  Springfield  .Ave. 

James  Hessoii  (1  icm») . 10 |o  Springfield  Ave. 

JERSEY  CITY 

Edward  F.  Carbin  (iGi))... 

Thomas  A.  Dolan  (iirtp). 

Waller  Roster  (389) . 

William  F.  May  (39.7) . 

Harry  V.  Moser  (333) . 

Norman  Ostrow  (48G). . . . 

Ben  Schlossberg  (2G7) .... 

Murray  R.  Siegel  (170). . . . 

D.  E.  C.  Somers  (128) . 

Charles  B.  Swenson  (101)9) 

.Anna  S.  Wolf  (487) . 

KEARNY 

Isidor  Miniz  (735) . r,o8  Kearnev  Ave. 

MAPI.EWOOl) 

J.  Lewis  Fiacre  (334) . 1874  Springfield  Ave. 

Lionel  C.  Hartford  (491) . 71  Oakland  Rd 


. . .  879  Bergen  Ave. 
..MiG  Newark  ,\vf. 
2327  Huilson  Blvd. 
...  .32  journal  .Sq. 
. . .  8r,o  Bergen  Ave. 
. . .  880  Bergen  .Ave. 
. . .  89G  Bergen  Ave. 
....  32  Journal  .S(|. 
..7CR)  Bergen  Ave. 
.  283  Central  Ave. 
.  .2)7  Jackson  Ave. 
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moniclair 

Thomas  G.  Robinson  (494) _ 

. . .  26  Lackawanna  Plaza 

George  H.  Stanton  (436) . 

. 16  Church  St. 

Sydney  M.  Valentine  (488) _ 

John  Young,  Jr.  (489) . 

. . .  .406  Bloomfield  Ave. 

NEWARK 

Joseph  M.  Bass  (1046) . 

. 26  Thirteenth  Ave. 

Marry  Coddington  (391) . 

. 50  Commerce  St. 

Harry  M.  Coeyman  (1101).... 

riiomas  E.  Colleton  (r)8i) . 

. r,ir,  Clinton  Ave. 

David  Cronheim  (.jr,) . 

. 39  Branford  PL 

Sargent  Dumper  (297) . 

. 744  Broad  St. 

Harry  D.  Flpstein  (865) . 

. 2|  Branford  PL 

jaiiies  J.  Fitzsimmons  (298). . . . 

Walter  J.  Gill  (582) . 

...1180  Raymond  Blvd. 

Herbert  E.  Goldberg  (479) .... 

. 60  Park  PL 

Jacob  Hirschhorn  (1006) . 

W.  F^dson  Huegel  (492) . 

Ormonde  A.  Kieb  (3(M)) . 

. 18  Beaver  St. 

Sanford  Krasner  (493) . 

Frank  B.  Maring  (1007) . 

. 18  Beaver  St. 

Herbert  O.  Metzger  (7<(3) . 

. 786  Broad  St. 

Louis  J.  Nass  (301) . 

. r,8  Park  PL 

Seymour  Paskow  (ii6<») . 

. 31  Clinton  St. 

Arthur  G.  Pulis,  Jr.  (749) . 

Albert  C.  Rachlin  (r,2i) . 

Joel  L.  Schlesinger  (335) . 

Milton  Stern  (49r,) . ^ 

Harry  J.  Stevens  (81) . 

. 178  Central  Ave. 

Leslie  Stevens  (683)  . 

Joel  J.  Weber  (i<xj8) . 

. 31  Central  Ave. 

Martin  Witzburg  (1009) . 

. 671  Broad  St. 

Ni^wroN 

Adolphus  Newman  I.oikwood 

(172) . 17  Main  St. 

FAIER.SON 

Henry  N.  Stain  (985) . 

Samuel  P.  V'ought  (123) . 

. 713  Smith  Si. 

pennsauken 

H.irry  A.  Willson  (28) . 

.2123  Browning  Rd. 

1  FLAINMt:i.n 

Albert  R.  Walker  (393) . 

Adelbert  A.  Wbitfonl  (986).  .  ., 

I’KINCEION 

K.dmund  D.  f^ook  (173) . 

1  RM>  HANK 

|(>hn  k.  Harris  ( i<M>rd . 

.  Harding  Road 

iniM;EW(K>i> 

S.  William  Walstriim  (174) _ 

.201  E.  Riilgewood  Ave. 

ROSELLE  PARK 

Frederick  C,.  Holmes  (1161)... 

. . . .  7  W.  Westfield  .Ave. 

John  M.  Neustaedter  (1010)... 

...  19  F..  Westfield  Ave. 

1  RUI HERKORn 

Ell  wood  S.  New  (421) . 

Arthur  D.  Van  Winkle  (ion). 

. 2j  Giient  Way 

SHORT  HILLS 

Hawley  Jaqiiith  (390) . 30  Montview  Avc. 

S.  ORANGE 

Frederic  L.  Wolf,  Jr.  (583) . 7  S.  Orange  Ave. 


SUMMIT 

Fdtner  G.  Houston  ((58  j) . i2  Maple  St. 

lEANECK 

Arthur  R.  Slorin  (1012) . Gj7  Cedar  I.ane 

Alexander  SiiiniiKT  (47) . 791  Queen  Ann  Rd. 

IRENTON 

Vincent  P.  Bradley  (1013) . 1 45  E.  Hanover  St. 

H.  S.  Kline  (17O) . ir,4  W.  State  St. 

Morton  S.  Kiine  (1014) . i  r,  j  W.  State  St. 

UNION 

Leonard  ).  /ehnhauei  (48) . 998  Stuyvesant  Ave. 

WLSI  WOOD 

Walter  E.  Hudson  (317) . 25  Westwood  Ave. 

Clifton  F.  1  riinhle  (197) . 2(13  Center  Ave. 

NEW  YORK 

BUM  ALO 

Harold  E.  Barker  (83 1). , 

George  Boos  (1047) . 

Luther  H.  Kendail  (965) 

Richard  B.  Morris  (925) 

Fenton  M.  Parke  (906) . . 

Robert  Parke  (1048).... 

Philip  W.  Ransom  (537). 

Ellsworth  Short  (84C) .... 
j.  B.  Wooil  (379) . 


_ 47  W.  Fturon  St. 

. 66  Niagara  St. 

. .  1001  Genesee  Bldg. 

. 505  Abbott  Rd. 

. 66  Niagara  St. 

. 66  Niagara  St. 

. 234  North  St. 

G46  Ellicott  Sq.  Bldg. 
. 2747  Main  St. 


METROI'OI.ITAN  CITY  OI  NEW  YORK 


BOROUGH  Oh  BRONX 

Charles  S.  Borger  (1049) . 1005  E.  i8oth  St. 

Hotninick  Di  Giacomo  (962) . 284^,  Webster  Ave. 


BOROUGH  OK  BROOKLYN 


Henry  L.  Amnion  (926) . i  West  Way 

James  P.  Clark  (178) . 127  Nassau  Ave. 

Frank  A.  Matrunola  (237) . 6903  Fourth  Ave. 

Albert  R.  Mencone  (377) . 1176  Bushwick  Ave. 

Harry  A.  Moehring  (378) . 660  Fulton  St. 

1.  ferome  Riker  (888) . 201  Montague  St. 


BOROUGH  OK  MANHAriAN 


Robert  H.  Armstrong  (966).. 

I. eo  Birnbach  (987) . 

Gordon  S.  Braislin  (889). . . . . 
).  Fraiuis  Cahill  (241) . 

J.  Clydesdale  Cushman  (928) 

Alice  B.  Dodd  (456) . 

Arthur  Eckstein  (799) . 

Matthew  G.  Ely  (890) . 

Leonard  L.  Farber  (927) . 

Alfred  S.  Friedman  (1 162). . . . 

Lloyd  W.  Hardy  (1182) . 

Harry  B.  Helmsiey  (538) . 


. 12  E.  41st  St. 

. 3607  Broadway 

. 545  Fifth  Ave. 

35  W.  Fourteenib  St. 
..281  Madison  Ave. 
, . .  .26  W.  Eighth  Si. 
. . .  370  Seventh  .^ve. 

. 76  William  Si. 

. 165  E.  72nd  St. 

. .  .444  Madison  Ave. 
1280  Lexington  Ave. 
. 44  E.  23rd  St. 
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Herljert  R.  Houghton  (394) . 12  E.  41st  St. 

Ralph  R.  Huss  (1183) . 362  Fifth  Ave. 

S.  Edwin  Kazdin  (182) . 90  Broad  St. 

George  Keiller  (423) . 225  Fifth  Ave. 

Donald  O.  Kingman  (584) . 93  Worth  St. 

Harold  I.assofI  (1102) . 535  E.  I  hirtcenth  St. 

D.  O.  Morton  (231) . 521  Fifth  Ave. 

Walter  Oertly  (451) . 274  Madison  Ave. 

Eloyil  |.  IMiillips  (Syi) . 13J  W.  72nd  St. 

Ralph  R.  Russ  (ii8;{) . 302  Fifth  Ave. 

H<»ward  M.  Sonn  (8((2) . 4060  Broadway 

Maurice  R.  Spear  (183) . 225  Fifth  Ave. 

E.  Durand  Eaylor  (274) . 93  Worth  St. 

Boytl  E.  Wilson  (893) . kk)  Fifth  Ave. 

Edward  F.  Zieger  (1163) . 1367  First  Ave. 


BOROUGH  01  QUKf.NS 

George  C.  Johnston,  Jr.  (866) . 

75-08  Roosevelt  Ave.,  |ackson  Heights 
Frank  S.  O’Hara  (437). .  .40-10  82nd  St.,  Jackson  Heights 

VVF..STCIIK.STKR  COUNTY 

Raymond  R.  Beatty  (256) . 72  Garth  Rd.,  Svarsdalc 

Harry  D.  Cole  (180) . 1  Stevens  Ave.,  Nfount  Veiiion 

Owen  Mandeville  (750).... 364  Post  Rd.,  Earchmont 

ROCIIF.STER 

John  J.  Gokey  (929) . .IS  E-  Main  St. 

Wm.  if.  Gorsline  (31) . '  '9  E-  Main  St. 

SYRACUSE 

I..  T.  Eagan  (337) . 205  .Starrett-.Syracuse  Bldg. 

(ieorge  J.  Goldstein  (522) . P.  O.  Box  1304 

Richaid  N.  Groves  (512) . 351  S.  Warren  St. 

Donald  T.  Pomeroy  (184) . 327  Montgomery  St. 

NOR  EH  CAROLINA 

ASIIFVILI.K 

).  T.  Chiott  (894) . Box  2123 

DURHAM 

W.  Lutz  (685) . 109  Market  St. 

HIGH  POINT 

E«l  Mendenhall  (467) . 116  W.  Washington  St. 

winsion-sai.f:.m 

Stuart  Bondurant  (453) . 2to  W.  Fourth  St. 

NORTH  DAKOTA 

I  ARIiO 

Harrv  R.  .\rneson,  |r.  (1103) . 609  N.  P.  .\\e. 

OHIO 

AKRON 

Bernard  W.  Ley  (185) . 1099  S.  Main  St. 

Clinton  R.  Miller  (632) . 330  .S.  Main  St. 

l.otiis  Wolcott  (633) . 403  Second  Natl.  Bank  Bldg. 

canton 

Fred  H.  Broad  (438) . 7<m)  Harter  Bank  Bldg. 

George  W.  Gosser  (jio) . 127  .Second  St.,  N.  E. 

T.  K.  Harris  (634) . 127  Second  St.,  N.  E. 

Samuel  S.  Sherman  (6351 . 700  Harter  Bank  Bldg. 


CINCINNATI 

Robert  A.  Cline  (83) . The  Enquirer  Bldg. 

Erwin  G.  Downing  (275) . . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 

L.  DuBois  (84) . S.  W.  Cor.  Fifth  &  Main  Sts. 

Julius  J.  Heidacher  (585) . 1027  Enquirer  Bldg, 

Robert  J.  Huller  (847) . 617  V'ine  St. 

Ellsworth  F.  Ireland  (554) . j^cki  Carew  Tower 

Howard  W.  Jones  (751) . 1027  Enquirer  Bldg. 

(;arl  .\.  .Mayer  (49) . 1515  l  irst  Natl.  Bank  Bldg. 

Vork  McDonnell  (i  18 1). . .  .S.  \\  .  Cm.  Fifth  S:  Main  Sts. 

Kent  L.  Phillips  (907) . Box  44,  Greenhills 

Robert  F'..  Poysell  (930)..! 20 1  Second  Natl.  Bank  Bldg. 

Robert  W.  Rieckholl  (636) . in  E.  F'ourth  St. 

R.  Gordon  Tarr  (637) . 612  W.  Fifth  St. 

Fred  Tuke  (988) . 914  Main  St. 

Robert  E.  Tuke  (1050) . 914  Main  St. 

Lewis  A.  White  (50) . Seventh  8:  Walnut  Sts. 

William  R.  ^  o^mg  (587) . 1 1 1 1  F'..  McMillan  St. 

CI.EVEI.AND 

Roy  C.  Carpenter  (380) 

William  ,A.  Fox  (476).. 

Louis  E.  Goldman  (5.J0) 

Karl  F.  Kaserman  (8c(5) 

Carlton  Schultz  (36)... 
l.amont  H.  Stofer  (413) 

William  B.  Wc’st  (8(17). 

r.OI.UMBUS 

Wallace  E.  Nelson  (638) . 40  W.  Gay  St. 

Harold  F'.  Zieg  (381) . r,Si  F..  I  own  St. 

DAYTON 

William  E.  Bohlencler  (773) . c(o6  Callahan  Bldg. 

Sidney  F.iseiilierger  (454) . 729  (Jrand  ,Ave. 

L.  H.  Steinman  (602) . 232  N.  Ludlow  St. 

KASl  CI.EVEI.AND 

Eldon  R.  Leo  (477) . 2im)9  Slanwood  Rd. 

HAMILTON 

Jack  L.  Dalton  (1064) . 307-8  Rentschler  Bldg. 

Kicharcl  T.  Hosier  ( pic)).  .  .  S.  F..  ('.or.  .Second  8:  High  Sts. 

I.AKKWCKID 

William  C.  Crawford  (440) . '  I, '>89  Madison  .‘\ve. 

LIMA 

Leonard  M.  F'ishel  (956) . ^414  Public  .Sq. 

SHAKER  IIEIGinS 

Charles  F'..  Norlin  (515) . 3306  Maynard  Rd. 

Kay  M.Shiminon  (171) . ifiSoS  Kinsman  Kd. 

SPRINGFIELD 

Harold  S.  Goodrich  (338). . .  .25  New  Zimmerman  Bldg. 
John  H.  Goodrich  (1051) . F'.  Main  St. 

roi.FDO 

Laurel  G.  Blair  (( 11) 


. Euclid  30th  Bldg. 

. 3030  F'uclicI  .Ave. 

. 71  Euclid  Bldg. 

. 1404  E.  Ninth  St. 

. Ehe  B.  F.  Keith  Bldg. 

. ^523  F'.iiclid  .Ave. 

. 925  Guardian  Bldg. 


810  Madison  Ave. 
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OKLAHOMA 

musk(k;I‘:e 

Earl  G.  Anthis  (903) . 305-08  Metropolitan  Bldg. 

E.  R.  Bryant  (639) . 1306  Boston 

Vincent  J.  Perrot  (iioj) . .303-6  Coml.  Natl.  Bldg. 

OKI.AIIOMA  CITY 

V.  [.  Booth  (774) . 410  Pcrrine  Bldg. 

Harold  F.  Bradhiirn  (791) . Fidelity  Nall.  Bldg. 

Ralph  R.  Carlin  (989) . 207  Local  Bldg. 

Hugh  K.  Clark  (1105) . 301  Petroleum  Bldg. 

E.  1,.  Gragg  (775) . 1400  Petroleum  Bldg. 

Bei  l  Hodges,  I  r.  (1106) . 2111  Apeo  Tower 

Cetil  L.  I  inner  (8|8) . 8(i6  Firsi  Nall.  Bank  Bldg. 


CHESTER 

Benjamin  Blank  (1109) . 623  Welsh  St. 

Earle  F.  Hewes  (217) . 521  Welsh  St. 


ERIE 

Floyd  A.  Baker  (516) . 

Charles  II.  Baiimliaih  (ii6|I 
Rowena  L.  liagmami  (141).. 

C.  Harrison  Kessler  (936).... 

F.  W.  Miller  (517). . .  . . 

LANCASTER 

George  B.  Ilelriik  (957) . 53  N.  Duke  St. 


.  ..Security  Bank  Bldg. 
. .  1 1  I  W.  .Seventh  Si. 

. to  E.  Fenlli  St. 

. 705  State  St. 

30()  12  Masonic  Bldg. 


OKMUUiEE 

Addison  Sessions  (283) . iii  N.  Cirand  Ave. 

SAND  SI’RINCS 

A.  11.  Burgess  (523^ . 

SHAWNEE 

\V.  C.  Goiildy  (1052) . iml/2  E.  Main 

Harry  C.  james  (1053) . 9  W.  Ninth  Street 

TUI.SA 

\V.  j.  Bashaw  (776) . 229  Kennedy  Bldg. 

Oliver  S.  Black  (777) . 1 16  E.  Fifth  St. 

Veda  M.  Bostick  (477) . 21  Atlas  Life  Bldg. 

Richard  H.  Chaimcey  (795).  . . 116  E.  Fifth  St. 

R.  B.  Collins  (478) . 224  E.  Fourth  .St. 

Victoria  Conwell  (483) . 21 14  S.  Jamestown 

Kenneth  Crouch  (479) . 230  Beacon  Bldg. 

Ralph  M.  Darnell  (()8(») . 103  Beacon  Bldg. 

Dan  J.  Davi.s.son  (480) . 230  Beacon  Bldg. 

T.  Grant  (482) . 713  McBerney  Bldg. 

O.  B.  Johnston  (1107) . 116  E.  Fifth  St. 

Morgan  Jones  (810) . 408  'Fhompson  Bldg. 

Ben  O.  Kirkpatrick  (356) . Hunt  Bldg. 

Ernest  C.  Leonard  (541) . 116  E.  Fifth  St. 

Edward  Watters  (37) . 1212  S.  Cincinnati  Ave. 

Wade  C.  Whiteside  (779) . 21  W.  Fourth  Si. 

OREGON 

l>OKTI.ANI> 

William  W.  Barendrick  (188) . 206  Alderway  Bldg. 

Harry  W.  Briick  (931) . 421  S.  W.  Sixth  St. 

Arvin  A.  Burnett  (932) . 225  S.  W.  Broadway 

Harry  S.  Coleman  (357) . 915  Public  Service  Bldg. 

M.  Jelfery  Holhnxik  (933) . 623  S.  W.  Oak  St. 

Clilfi/rd  W.  John.son  (93  |L  •  •  ■  'f>"2  Public  Service  Bldg. 

C.  1.  Meyers  (339) . P.  O.  Box  4410 

Chester  A.  Mixires  (265) . 421  S.  W.  Sixlh  St. 

David  B.  Simpson  (189) . 206  Alderway  Bldg. 

Waldemar  Spliid  (935) . 913  Corlielt  Bldg. 


NORRISTOWN 

Lewis  C;.  Detwiler  (218) . 6  E.  Airy  St. 

eilll.ADELPHIA 

Boyd  T.  Barnard  (66) . Lincoln-Liberty  Bldg. 

Frank  G.  Binswanger  (937) . 1420  Walnut  .St. 

John  Chatley,  Jr.  (990) . 135  .S.  Broad  St. 

Chester  J.  Cincotta  (108).. 200  Bankers  .Securities  Bldg. 

Fdton  G.  Crockett  (455) . 112  S.  i6th  St. 

Hugh  F.  Gerhard  (589) . Washington  &  Ogontz 

H.  Walter  CJraves  (220). . .  .2(m)  Bankers  Securities  Bldg. 

Reynold  H.  Greenberg  (38) . 17th  &  Sansom  Sts. 

William  H,  Groetzinger,  Jr.  (518).  .533  Land  Title  Bldg. 

Alfred  L.  Haig  (318) . 7010  F'lmwood  Ave. 

Samuel  T.  Hall  (1 1 1) . 1218  Chestnut  St. 

Roy  A.  Heyniann  (112) . 215  .S.  Broad  St. 

Roy  A.  Heymann,  Jr.  (753) . 213  S.  Broail  St. 

C.  Harry  Johnson  (52) . Packard  Bldg. 

John  G.  Keck  (114) . 1622  N.  Broad  St. 

F'..  Fred  Keniner  (190) . Biistleton  8c  Grant  .Aves. 

James  C.  Leeper  (221) . Rm.  2929,  12  S.  12th  St. 

james  H.  Livezly  (191).  .S.  F^.  Cor.  Sixth  K-  Dickinson  Sts. 

John  J.  MacDonahl  (.(13) . Real  F'.state 'Friist  Bldg. 

J.  William  Markeim  (13) . 1625  Spruce  St. 

William  I.  Mirkil  (67) . 123  S.  Broad  St. 

Walter  A.  Nash  (193) . 1307  Packard  Bldg. 

Thomas  Calvin  Pillion  (115) . 

2(M)  Bankers  Securities  Bldg. 

William  Pugh  (116) . 5713  Market  St. 

.Albert  Quell  (5<)o) . 1420  Walnut  St. 

Roland  R.  Randall  (340) . 1211  Chestnut  St. 

F.  M.  Richards  (991) . 123  S.  Broad  St. 

Herbert  H.  Rose  (222) . 8  S.  40th  St. 

Fklward  Rosewater  (194) . 2o<(  Lewis 'Lower  Blilg. 

David  T.  .Savage  (1 1 10) . 1528  Walnut  St. 

James  C.  .Seiss  (301) . 1622  N.  Broad  St. 

Richard  J.  .Seltzer  (117) . Rm.  2929,  12  S.  12th  St. 

Waller  R.  Faylor  (224) . 27  S.  40th  St. 

Cieorge  R.  Weikel  (225).  .  .  N.  E.  Cor.  17th  &  . Sansom  Sts. 


PENNSYLVANIA 

AI.I.F.NIOWN 

Earl  S.  Kester  (1108) . 519  Linden  St. 


AI. rOONA 

John  Flill  (C03) . 

E.  F.  McDowell  (656) . . . 

T.  Chester  Parsons  (657’) 


. . .  1388  I  vvelfili  Ave. 
40002  Central  Trust 
1 107  Twelfth  Ave. 


|■|IT.SBIIR(;ll 

A.  J.  .Aherman  (226) . 

M.J.Aherman  (227) . 

Stanley  \V.  Arnheim  (723).. 
Richard  J.  Aronson  (992). . . 

Norman  S.  Blair  (305) . 

Harold  F.  Burnsworth  (849) 
M.  B.  Collins  (545) . 


.  .429  Fourth  Ave. 
. .  .429  Fourth  Ave. 

. 541  Wood  St. 

ist  FI.,  Frick  Bldg. 
..341  Fourth  Ave. 

- 524  Federal  St. 

. .  336  Fourth  Ave. 
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H.  M.  Curry  (546) . 336  Fourth  Ave. 

Robert  V.  Erickson  (1165) . 3707  Fifth  Ave. 

James  F.  Gilson  (228) . 311  Fourth  Ave. 

William  M.  Hall  (386) . 695  Washington  Blvd. 

J.  E.  Headley  (640) . 315  E.  Carson  St. 

Francis  H.  Jacob  (788) . 718  N.  Homewood  Ave. 

John  Lawler,  Jr.  (11 24) . J50  Fourth  A\e. 

William  NfcCune  (897) . 617  Frick  Bldg. 

R.  K.  NfcCurdy  (868) . 6001  Center  Ave. 

(Jeorge  A.  Meyers  (229) . 4r,o  Fourth  Ave. 

Hugh  A.  Murphy  (8t(8) . 2<)9r,  W.  Liberty  Ave. 

All)ert  A.  Murrer  (899) . I29  Diamond  St. 

Harry  E.  Pople  (306) . pjo  IVi  iy  Highway,  West  V'iew 

B.  F.  Richards  (232) . G(K)(5  Centre  Ave. 

Harry  P.  Richter  (850) . 214  Carnegie  Bldg. 

E.  W.  Rudert  (233) . 711  Washington  Rd. 

Meyer  H.  Sachs  (484) . 5822  Forbes  St. 

Frank  W.  Schomagle  (231) . 440  Fourth  Ave. 

Sidney  A.  Schwartz  (854) . 218  Bakewell  Bldg. 

F.  E.  Shaughnessy  (23.r,) . 7216  Kelly  St. 

James  W.  Stevenson,  Jr.  (,r,j7) . G6<)  Washington  Rd. 

Harry  B.  Tarr  (loGr,) . 835  Warrington  Ave. 

Arthur  F.  Texter  (358) . 720  Wood  St. 

Benjamin  Thorpe  (649) . 218  Bakewell  Bldg. 

Thomas  N.  Wilson  ^548)..- . 

1 100  (ones  Law  Bldg.,  530  Fourth  Ave. 
Ralph  C.  Ziegler  (687) . 604  Dravo  Bldg. 

KFAniN’O 

Miller  J.  Eckel  (307) . 

Sidney  L.  Mcllvain  . 

Jacob  L.  Rieser  (549) . 

William  M.  Stottlemyer  (<>ji) 

SCRANTON 

Harry  M.  tJordon  (8r,i) . ist  Natl.  Bank  Bldg. 

IIHPF.R  DARBY 

J.  C.  Taylor  ( 1 1 1 1 ) . ,r,r,  I  ,ong  Lane 

WII.KES  BARHF 

Rol)ert  L.  Casper  (r,r,) . Miners  Natl.  Bank  Bldg. 

Anne  G.  ^'oung  fr, 91). ..  .723  Miners  Natl.  Bank  Bldg. 

WII.KINSBURC 

G.  Robert  Berringer  (780) . 1311  Swissvale  Ave. 

WlI.l.IAMSPORT 

Fred  B.  Wetzel  tr,6) . 317  Pine  St. 

.SOUTH  CAROLINA 

<.rf>;nvh.i.e 

■Mesiertl.  Furman,  Jr.  (276) . 15110  Woo<lside  Bldg. 

ff.nnf:ssf.e 

rnATTANoor;A 
Scott  N.  Brown  (196). 

Web  C.  Brown  (’949).. 

Chas.  D.  Moore  (tor, |) 

R.  D.  Payne  (852) . 

A.  C.  Pinckley  (642). . . 

R.  (ileiin  Young  (9r>8) 


KNOXVILLE 

Eugene  Fretz  (993) . 405  W.  Church  Ave. 

George  S.  Tate  (i  166) . 206  W.  Clinch  Ave. 

MEMPHIS 

W.  E.  Althauser  (938) . 1223-24  Sterick  Bldg. 

H.  D.  Dermon  (555) . 106  Dermon  Bldg. 

W.  U.  C^albrealh  (68). . .  .801  Coliiinbian  Mutual  l  ower 

R.  Rollin  Goldsby  (939) . 734-37  Medical  Arts  Bldg. 

John  J.  Heflin,  Jr.  (387). 801  Colninbian  Mutual  lower 

Will  H.  Higgins  (414) . 112  Dermon  Bldg. 

David  V.  Johnson  (1112) . 1407  Sterick  Bldg. 

Allrert  F.  K<-rns  (42 j) . (m»i  H.  P.  Bank  Bldg. 

NASHVIt.LF. 

[.  B.  Gillespie  (118) . 1132  3d  Natl.  Bank  Bldg. 

|tb  ,\ve.,  .<•  C.lniidi  .St. 

OAK  RIDCE 

WooilforrI  C.  Taylor  (376) . P.  O.  Box  456 

TEXAS 

AMARII.1.0 

J.  Hal  Brown  (6<)) . 215  W.  Ninth  St. 

Robert  Ricks  (811) . Amarillo  Bldg. 

AUSTIN 

Chester  C.  Buralti  (1167) . 719  Colorado  St. 

Edgar  E.  Jackson  (940). . .  1212  C^apital  Natl.  Bank  Bldg. 
(>eorge  W.  Sandlin  (9)1).  1212  Capital  Natl.  Bank  Bldg. 

CORPUS  CIIRISTI 

Rae  A.  Easley  (796) . 608  Lower  Broadway 

William  T.  Neyland  (999) . 105  Chaparral 

DALLAS 

Ervin  W.  Atkerson  (781) . P.  O.  Box  4128,  Sta.  A 

J.  A.  Burney  (782) . 918  Irwin-Keasler  Bldg. 

Otis  M.  Caskey  (994) . 1209  Main  St. 

Lawrence  C.  Callaway  (912) . 207  Prather 

j.  W.  Lindsley,  Jr.  (784) . 1209  Main  .St. 

Max  Ploeger,  Jr.  (6r,8) . n  1  S.  Murphy  St. 

Joseph  R.  Smith  (785) . Cotton  Exchange  Bldg. 

Richard  V.  Works  (661). . .  ir,or,  Dallas  Natl.  Bank  Bldg. 

EI.  PASO 

R.  R.  Vanden  Heuvel  (1113) . 310  Mills  St. 

W.  M.  Zuendt  (187) . Bassett  Tower  Bldg. 

I  ORT  WUR  I  It 

E.  Morgan  Townsen  (786) . Electric  Bldg. 

IIARI.INUKN 

W.  Vernon  Walsh  (787). . ; . 123  S.  Fiist  St. 

nous  I  ON 

C.  11.  Bell  (943) . 319  Kress  Bldg. 

Mrs.  I  hos.  L.  Cummings  (1 168). . .  .725  Chronicle  Bldg. 

William  G.  Farrington  (812) . 1719  Sunset  Blvd. 

('..  Malcolm  Hamilton  (ii6()) . 616  Fannin  St. 

Rol)ert  C.  Kuldell  (1170) . .ixx)  Fannin  St. 

Jake  H.  .Sam  (1114) . 1820  Calhoun  Ave. 

C.  P.  Sledge  (967) . 3.'>13!4  Michanx  St. 


. .  .45  N.  Fourth  St. 
,616  Washington  St. 
616  Washington  St. 
. .  I  UK>  N.  Ninth  St. 


. lor,  W.  F.ighth  St. 

. 118  F'..  F.ighth  St. 

. 1 18  F'..  Faghth  St. 

. 1 18  F'..  F'.ighth  St. 

. 4122  Alabama  Ave. 

. •05-07  W.  Fagbth  St. 
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SAN  ANTONIO 

A.  n.  Catlwallader,  Jr.  (197) . 935  Majestic  Bldg. 

John  O.  Flannery  (944) . 217  Travis  Bldg. 

I.ewis  Kayton  (945) . 115  W.  Travis  St. 

Harold  W.  Keller  (236) . 1215  Majestic  Bldg. 

Ruth  C.  Yelton  (604) . f>i8  Gunter  Bldg. 

UTAH 

SAI.I  I.AKK  cn  V 

Harold  j.  Kemp  (9i()) . 

Walker  Bank  R-  Tnisl  Go.  Trust  Dept. 

H.  I*.  Kipp  (fiOl) . ir>i  -S.  Main  St. 

I’arker  I*.  Kohison  (9,59) . 19  W.  South  Temple  Si. 

F.ilwin  Whitney  (872) . '3‘-  S-  Main  St. 

F.  Orin  WiM)«lhury  (r,8) . iii  F.  South  I'emple  Si. 

Harvey  G.  W(MHlhur)  (1 1  ir,).  ...  1 1 1  F.  .Soiiih  I'emple  St. 

VIRGINIA 

AKi.iN(;roN 

jatk  R.  Jones  (597) . . Box  ififi,  Main  OlFiie 

lAIRI.INCTON 

Stephen  R.  Barker  (l)7lh . IO3.1  3(ith  St.,  S. 

NKWeoRT  NEWS 

FTiianiiel  F,.  Falk  (9fio) . i3j-2f)th  St. 

NORI  OI.K 

Robert  C.  Goodman  (088)....* . f)oo  Dickson  Bldg. 

William  t:.  Kutz  (8r,;p . lor,  W.  City  Hall  Ave. 

Virginius  H.  Nushaum  (724) . 148  Granby  St. 

Irving  F.  Truitt  ((>89) . 438  Boiish  St. 

PORISMOUTH 

r.  B.  I.ee  (9<M)) . (ioi  Dinwiddie  Si. 

KICMMONU 

Allred  1,.  Blake,  Jr.  (.r,r,f)) . 20  N.  Eighth  St. 

Merrill  K.  Raah  (2<k)) . 710  E.  Main  St. 

Winfree  H.  Slater  (iii(i) . 311  Sonlhern  States  Bldg. 

Morton  G.  Fhalhimer  (r,7) . 1013  F'..  Main  St. 

WASHING  !  ON 

RKI.I.INOIIAM 

F..  A.  Wheeler  (257) . I*.  O.  Box  2r,r, 

SEAITI-F. 

Arihiir  /,.  Boid  (2r,8) . 810  .Second  Ave. 

Bert  Owen  (259) . 21 2G  ThirtI 

Kenneth  W.  Beth  (1117) . .fi7r)  Cohnan  Bldg. 

Donald  H.  Yales  (342) . 302  Republic  Bldg. 

SI’OKANE 

Wallace  1).  Baker  (948) . r,ir,  W.  Riverside  Ave. 

Alvab  I..  Spooner  (1118) . 918  W.  Riversi«le  Ave. 


TACOMA 

Martha  A.  Allen  (1066) . 

Harry  Blangy,  Sr.  (1119).... 

E.  N.  Davidson  (1120) . 

. 739  St.  Helens  Ave. 

Herbert  F'. -Syford  (754) . 

. 4<x)  Fidelity  Bldg. 

Victor  H.  Vine  (947) . 

WESr  VIR(;iNL\ 

rilARI.KSrON 

B.  |.  Beanie.  |r.  (1121) . 

. B.  0.  Box  10(3 

MIIN  1  IN(MON 

W.  Roy  Campbell  (1171).... 

. B.  0.  Box  119 

(iharic's  E.  Hoover  (r,f,  1).  .  .  . 

. B.  0.  Box  707 

K.  Ross  Lutz  (<).13) . 

. 9ir,  Fiflh  Ave. 

WISCONSIN 

MAKISON 

1).  j.  Benedict  (59) . 

. 2|  W.  Mifflin  .St. 

F.ail  1).  Haley  (3r,t)) . 

. i2.|  .State  St. 

.MII.WAIIKEE 

Herbert  W.  Engel  (72r,) . 

(Jene  J.  Hartiing  (72G) . 

. 1802  W.  Center  St. 

F.rwin  A.  Henschel  (7f,(i). .  . . 

■  1317  •  Foiul  du  lac  Ave. 

H.  1..  Kadish  (727) . 

.Rm.  316,  808  N.  Third  St. 

Elincr  W.  Lentz  (C46) . 

. 735  N.  Water  St. 

J.  A.  Lippert  (647) . 

Ruth  E.  NIueller  (757) . 

. . .  .743  N.  Blankinton  Ave. 

John  Ogden  (1122) . 

....  1 10  E.  Wisconsin  Ave. 

j.  Clilford  Olson  (7r,8) . 

Hugo  Borth  (730) . 

August  Richter,  Ir.  f7r,9). . . . 

....  1  r, 2  W.  Wi.sconsin  Ave. 

Ambrose  Sullivan  (732) . 

V.  L.  White  (701) . 

Rm.  318,  G22  N.  Water  St. 

Cden  A.  Wilson  (r,or,) . 

,  ...iGi  W.  Wi.sconsin  Ave. 

BRI  I  ISH  COLUMBIA.  CANADA 

VANCOUVER 

John  Gibson  Walker  (201). . 

. 2091  Creelman  Ave. 

ONTARIO, 

CANADA 

rOKON  10 

Raymond  Bosley  (ior,r,) . 

. 28  .Adelaide  St.,  West 

William  H.  Bosley  (902) . 

C.yril  R.  DeMara  (733) . 

QUEBEC.  ( 

[;an.ada 

MONIREAI, 

Albert  T.  Grinistead  (ior,n). 

Clu-ster  M.  Marlin  (901). . . . 

. 970  Sun  Life  Bldg. 

MEXICO 

MEXICO  CITY 

Isidro  .Sam  hez  Ortigosa  (Sfipl 

1 . B.  0.  Box  No.  107 

The  Officers  of  the  Institute  announce  with  sincere  regret  the  death  of 
JOSEBU  W.  BEC:KER,  CBM.  Biillalo,  New  York 
F.MME'I  r  S.  HICKMAN,  CBM,  Wilmington,  Delaware 
WILLIAM  H.  BITTS,  (TM,  Birmingham,  .Alahama 
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INSTITUTE  OF  REAL  ESTAT E  MANAGEMENT 


1  he  Institute  of  Real  Estate  Management  designates 
as  an  “Accredited  Management  Organization”  any  man¬ 
agement  ageiuy  which  meets  its  estaltlished  standards 
of  ability  and  integrity  which  are: 

I.  It  shall  l>e  reputably  engaged  in  tlie  business  of 
property  management  in  the  locality  in  which  it  oper¬ 
ates; 

s.  Its  management  policies  and  techniques  shall  lie 
established  by  individuals  who  are  experienced  and 
qualified  in  property  management; 

3.  It  shall  cover  all  money  handling,  accounting,  and 
disbursement  personnel  by  proper  and  adequate  fidelity 
l>onds; 

4.  It  shall  segregate  the  funds  of  its  clients,  at  all 
times,  from  those  of  the  organization  by  de|M>sit  in  a 
separate  bank  account  which  shall  always  contain  100 
per  cent  of  the  funds  of  every  client; 

5.  It  shall  not  receive  a  commission,  rebate,  discount, 
or  other  benefit  without  the  client’s  knowledge; 

6.  It  shall  not  make  any  misleading  or  inaccurate  rep¬ 
resentation  to  the  public; 

7.  It  shall  have  a  Certified  Property  Manager  in  an 
executive  position  relating  to  its  property  management 
activities; 

8.  It  or  one  of  its  principals  shall  l>e  a  member  of  a 
local  l>oard,  or  an  Individual  Member,  of  the  National 
Assor  iation  of  Real  Estate  Boards. 

ALABAMA 

BIRMINGItAM 

Cahill  Realty  and  Insurance  Co.  .  .  Masse\  Bldg.,  l  obby 

MOBII.E 

|ulius  E.  Marx,  Realtor . 

tio|  .'\nue\  First  Nall.  Bank  Bldg. 

ARIZONA 

PIIOKNIX 

Bowen  &:  Bowen .  11  W.  .\dams 

ARKAN.SA.S 

LITTI.F.  ROCK 

Conner  &•  Baldwin . r,i8  Exchange  Bldg. 

CALIFORNIA 

BAKERSFIF.1.I) 

Warde  D.  Watson . 1707  Chester  .Ave. 

BEVERLY  IIII.I.S 

Fhe  Beaumont  Company . Sf)|(  Wilshire  Blvd. 

(Jeorge  Elkins  Company . 

Beverly  Drive  at  .Santa  Monica  Blvd. 

FRESNO 

Paul  Gregg 


IIOl.t.YWOOU 

Beil  llecht . Cr,oj  .Selma  Ave. 

Real  Estate  Management  Company . 

1585  Crossroads  of  the  World 
IJdall  &  Richards,  Inc . 1G80  N.  Vine 

t.ONC  BEACH 

VV'ayne  Stewart  Co . Gcxi  Kress  Bldg. 

M.  G.  Wild . 143  E.  First  St. 

t.os  an<;ei.f:.s 

Stewart  L.  Crebs . 124  S.  LaBrea  Ave. 

W.  1.  Hollingsworth  Property  Management  Co . 

G06  S.  Hill  St. 

Harold  K.  Huntsberger . 2404  W.  Seventh  St. 

F.  W.  Kadletz  &  Co . 1038  S.  Grand  Ave. 

Price  and  Cxmipany . 437  S.  Hill  St. 

Philip  M.  Rea  Company . 372r»  Wil.shire  Blvd. 

William  Wallers  Cxnnjiany . 3923  VV.  Sixth  St. 

SAN  DIEGO 

O.  W.  Cotton  Co . 524  B  St. 

Percy  11.  (icHidwin  C.ompany.  .3im>  First  Natl.  Bank  Bldg. 
Fred  B.  Mitchell  Co . i  ior,  Sixth  Ave. 

SAN  FRANCISCO 

Property  Managemeni  Co . iii  Sutter  St. 

SANTA  ANA 

A.  G.  F.hlred  &  Co . 325  N.  Broadway 

WII.MINGION 

).  B.  Chadwick . 307  Avalon  Blvd. 

COLORADO 

COLORADO  .SPRINGS 

Padgett  Realty  Co . 19  F-  Pikes  Peak  Ave. 

DENVER 

The  Walter  S.  Cheesman  Realty  Company . 

1G24  Tremont  PI. 

V.  |.  Dunton  Realty  Co..  .402-1 1  Midland  Savings  Bldg. 

loster  &  Barnard,  Inc . 

501 -G  Cliamlier  of  Commerce  Bldg. 


(iarrett-Broomfield  3;  Company . G50  17th  St. 

Moore  Realty  Company . 1725  California  St. 

Morrison  &  Morrison,  Inc . 1G50  Broadway 

File  Frederick  R.  Ross  liivestment  C^ompany . 

510  United  States  Natl.  Bank  Bldg. 
Van  Schaack  &  Co . G24  17th  St. 


PI1EBI.0 

Steel  City  Investment  Company 


G18  F.  W.  Patterson  Bldg. 


810  N.  Main 
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CONNECTICUT 

BRtSTOI. 

Tracy,  Driscoll  &  C.«).,  liic . 12O  Main  St. 

IIARTI  ORI) 

C.  M.  Mititllc’lirook,  Realtor . 18  Asylum  St. 

DELAWARE 

WIIMINr.TON 

\rnokl  (iol(lsl>(>ioii(>li . i(  I',.  I'wclftli  St. 

DISI  Kiel  or  COLUMBIA 

WASHINGTON 

Brotlie  and  Caillicrt,  Inc. . K  St.,  N.  W. 

J.  Wesley  Bnriianan . 1732  K  St.,  N.  W. 

Capital  View  Realty  C.onipany . 

925  New  ^'ork  Ave.,  N.  W. 

Dnny  Realty  C.cnpoiation . 1737  K  St.,  N.  W. 

R.  A.  FInmpliries,  Realtors . HnS  N.  Ca|)itol  St. 

Chas.  C.  KoonesR:  Co . 201  .Southern  Bldg. 

|.  A.  McKeever  Co.,  liu . itii  1  K  St.,  N.  W. 

Mount  Vernon  Mortgage  Corporation . 

1406  M  St.,  N.  W. 

Shannon  &  Liiclis  Company . ir,or,  M  St.,  N.  W. 

The  Washington  Loan  and  Trust  Company . 

900  F  St.,  N.  W. 

Weinherg  ft  Bush,  Inc . 1707  11  St.,  N.  W. 

The  C:arey  Winston  Co . .* . 739  15th  St.,  N.  W. 

FLORIDA 

JACKSONVIt.I.K 

Reese,  Mason  X:  Richardson  (..o . 327,  W.  Forsyth  St. 

MIAMI 

Hollopetei  S:  I’ost,  Inc; . 151  N.  E.  Third  St. 

The  Keyes  Company,  Realtors . 231  Biscayne  Blvd. 

TAMI'A 

Carlton  C'..  Cone . /|J2  W.  Lafayette  St. 

j.  W.  Cooper,  Inc . 126  E  I.afayette  St.,  P.  O.  Box  29 

Jay  Hearin,  Inc.,  Realtors . Tampa  Theater  Bldg 

M.  H.  Mabry  C'.ompany . 509  Twiggs  St. 

WFST  PAI.M  BEACH 

Studstill  &  Hollenbeck,  Inc . 108  S.  Olive  Ave. 

GEORGIA 

ATLANTA 

Adam  Cates  C.ompaiiy . 201  Hin  t  Bldg. 

Draper-Owens  Co . ")2i  (irant  Bldg. 

j.  H.  Ewing  &  .Sons . (if,  N.  Forsyth  St. 

Rankin-Whitten  Realty  Company . 

1.1 1  Carnegie  Way,  N.  W. 
Sharp- Boylston  Company . 39-41  Forsyth  St.,  N.  W. 

AUGUSTA 

Sherman  and  Ilemstreet,  Inc . 801  Broad  St. 

SAVANNAH 

Dotson  Realty  Company . 112  W.  Congress  St. 


ILLINOIS 

taiicAco 

Baird  &  Warner,  Inc . 215  N.  DcarlMirn  St. 

Browne,  Fleming  &  Storch . 919  N.  Michigan  Ave. 

Downs,  Mold  S:  Company . 38  S.  DearlMirn  St. 

Draper  and  Kramer,  Incorporated ..  i()  N.  Dearborn  St. 

Hagstrom  &  Mnllenix,  Inc . -913  Devon  Ave. 

Landau  and  Perlman . no  S.  Dearborn  St. 

I.ong-Kogen,  Inc . bpi.'i  N.  Clark  St. 

McKey  &  Poagiie,  Inc . 1172  F’.  fi3rd  St. 

Donald  F'.  Mwire,  Inc . 771*^  .Ashland  Ave. 

I.eslie  M.  Price . (1826  Stony  Island  Ave. 

Frank  G.  Reynolds  &  Co . r,oo  N.  Dearborn 

M.  A.  Rush  Realty  Company . .')7‘>8  N.  Ridge  Ave. 

Sndler  ft  Company . 134  N.  LaSalle  St. 

Swan-I.orish,  Inc . 1355  E.  53rd  St. 

Milton  .\L  Worsek  and  Co . pKiy  W.  Lawrence  Ave. 

OAK  PARK 

f'.eo  R.  Ilcmingway  Oign.,  hit . loab  N'oilh  Blvd. 

C.  E.  Rackow  X:  Co . 83.1  S.  Oak  Park  Ave. 

PEORIA 

Coinmen  iai  National  Really  Company . 

308  Lehmaiin  Bldg.,  lefferson  and  Main  Sts. 

ROGKI  ORI) 

William  11.  Barnes,  |r..  Realtor . 

917  Rockford  I  rust  Bldg. 

INDIANA 

ANDERSON 

Anderson  Banking  (Company . .Anderson  Bank  Bldg. 

GARY 

[niins  .Mallhics  Agency,  Inc . 37  W.  Seventh  Ave. 

■SOUTH  BEND 

Whitcomb  &  Keller,  Inc . 232  W.  Jefferson  Blvd. 

.  IOWA 

DI  S  .MOINES 

Jester  &  Sons . 209  Fleming  Bldg. 

KANSAS 

DOIK.E  Cl  I  V 

L.  F'.  Meyers . 703  First  Ave. 

ropi  K.\ 

Neiswanger  Company,  Inc . 330  New  Faiglaiid  Bldg. 

KENTUCKY 

I. OUISVH.I.E 

Goodman  &  llanibleton.  Incorporated . 

6th  FI.,  Louisville  ’Trust  Blilg. 

LOUISIANA 

NEW  ORLEANS 

Geo.  Danziger . 822  Union  St. 

J.  Wallace  Paletou,  Inc . 310  Carondelet  St. 

Waguespack,  Pratt  Co . 812  Perdido  St. 
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MARVI.ANI) 

RAI  TIMORK 

\V.  Rlirtnii  Guy  ft  Iiu . 1 1  F.  C.hasc  Si. 

Ilampson  Real  F.state  Offices . ifioa  Miinsey  Bldg. 

I  lie  Roland  Park  Company . 4810  Roland  Ave. 

K.  Randolph  Wootton  R:  Company. . .  .701  Cathedral  St. 

MASSACHUSEITS 

BOSTON 

Hunneman  and  Company . 5  Arlington  Si. 

Niles  Management,  Inc . Commonwealth  Ave. 

Nordhiom  Company . 50  Congress  St. 

BRCXTKI.INF. 

Clifford  V.  Miller,  liu . i39t  Beacon  Si. 

A.  M.  Sonnaltend  Properties . 330  Harvard  St. 

c:AMBRinf;F. 

Cieorge  A.  Ciiles  and  -Son . tiScj  Massachusetts  Ave. 

I.VNN 

Harry  T.  rnrner  Co . (17  Exchange  St. 

SI'RINGFIFIII 

Henry  M.  Clark  C^onipany . icxj  Broadway 

michi(;an 

DKIROir 

I..  A.  Ewalcl,  Inc . 218  \V.  Congress  St. 

Hannan  Real  Estate  Exchange  Incorporated . 

300  Lafayette  Bldg. 

H.  P.  Holmes,  Inc . jifi  Hammond  Bldg. 

l.amhrecht  Kelly  Company . 730  Shelby  St. 

Schostak  Management  Company. .  -31 1",  Cadillac  Tower 

C.  W.  Treadwell  Co . icKti-3  Lafayette  Bldg. 

Homer  Warren  &  Company . 6ck)  Dime  Bldg. 

I  LINT 

Darby  ft  Son . 301-7  Sill  Bldg. 

Piper  Realty  Company . 6c»2  Sill  Bldg. 

I. ANSINC 

Advance  Realty  Company . 622  N.  Washington  .\ve. 

Edward  G.  Hacker  Company . Hacker  Bldg. 

Porter  Realty  Co . 1007  Pniddcn  Bldg. 

MINNESOTA 

MINNFAPOIIS 

Thorpe  Bros.  Inc . 719  Marc|iiette  .Ave. 

MISSISSIPPI 

jai;kson 

L.  T.  Rogers,  Realtor . 714  Lamar  Life  Bldg. 

MISSOURI 


KANSAS  CITY 

.\kright  Realty  Company . 207  Victor  Bldg. 

A.  W'.  Childs  and  Sons,  Inc . 709  Victor  Bldg. 


Charles  F.  Curry  Real  Estate  Company . 

921  Baltimore  Ave. 


Lewis  Kitchen  Realty  Company . (928  Cirancl  Ave. 

|ohn  A.  McKcre  ft  Company,  Inc . 700  \'iclor  Bldg. 

OTIaherly-Norman  C.ompany . 90c)  Baltimore  \ve. 

Hardy  Phoenix  Company . 1009  Baltimore 

C.arl  B.  Rechnei  ft  .Associates . 

ICKK1  Nall.  Fidelity  Life  Bldg. 

i(H)2  Walnut  St. 

|os.  F.  Stern  R:  Co.,  Realtors . R.  .A.  Long  Bldg. 

eVoodward  S:  Company,  Realtors . 1 1 1  W.  Lenlli  St. 

.ST.  1. 01  IIS 

Dolan  Company,  Realtors . liicn  Manchester  Ave. 

Maginn-Mariin-Salisbiiry.  Inc . 721  Olive  St. 

Rodemyei-Chrislel  ft  Cai . 1 1 1  N.  Fourth  ,Sl. 

The  Ralph  D’Oench  Ciompany . .SftSh  Linclell  Blvd. 

C'arl  C;.  Slifel  Really  Cai . 224  N.  Foiinh  Si. 

Clarence  M.  Turley,  Inc . 1321  .Ambassador  Bldg 

Wen/lick  Stevener  &  Co . 3678  W.  Pine  Blvd. 


NEBRASKA 

OMAHA 

Hal  Easton  Cionipany . ticMi  Sec iirilies  Bldg. 

I  .  H.  Macnner  Co . 800  City  Nall.  Bank  Bldg. 

Hiram  S.  Manville . 904  N.  /40th  Si. 

rhe  National  C.onipany  of  Omaha 

7th  FI.,  First  Natl.  Bank  Bldg. 
Carl  C.  Wilson,  Inc . 918  City  Natl.  Bank  Bldg. 

NEW  JERSEY 

A  i  i.AN tic;  c:i  i  V 

[osepli  1).  l  arringlon . S.  l  enncssec  .Ave. 

.Albert  M.  Greenfield  &  Co . 1616  Pacific  Ave. 

BAYONNE 

rtteker  Management . 726  Broadway 

CAMDEN 

Nutter  Mortgage  Service . 709  Ccxiper  St. 

EAST  ORANGE 

Henry  M.  Lesher . 78  N.  Grove  St. 

Frank  H.  Taylor  &  Son,  Inc . 720  Main  St. 

I.I.I7.ABETII 

B.  B.  .Miller  Management  Company. .  .2(11  N.  Broad  St. 

HOBOKEN 

C.  B.  Snyder  Co.  Inc . 61  Newark  St. 

IRVINGION 

UnderwocKl  Mortgage  ft  1  itle  Co.. .  10 |o  Springfield  Ave. 
JERSEY  CITY 

Thomas  A.  Dolan . 166  Newark  Ave. 

Harry  V.  Moser,  Inc . 870  Bergen  Ave. 

Geo.  J,  Wolf  Realty  Co . '.  .247  Jackson  Ave. 

NEWARK 

.Abeles-Stevens . 786  Broad  St. 

David  Cronheim . 39  Branford  PI. 

Sargent  Dumper,  Inc . 744  Broad  St 


Arciedited  ManagcmciU  Organizations 


Albert  M.  Greenfield  S:  Co . 17  Acatleniy  St. 

Rich  Pashjerg,  Inc . 18  Beaver  St. 

pAtFRsrrN 

Samuel  P.  \  (niglit . 13  Smith  St. 

PI.AINOFI  I) 

J.  (i.  Miilford  Company . aoi  Park  .Ave. 

PRINCKTON 

Edmund  1).  Ca)ok,  lieallot . iijo  Nassau  St. 

ROSM  I  K  l-AKK 

Nalioual  Realty  (.ompany . 7  \V.  W  estfield  Ave. 

rtANKCK 

Alexander  Summer,  liii . 

Oueen  Aniie  Rd.  Cor.  Cedar  Lane 

TRtNION 

\V.  M.  Dickinson  Co . 1  If,  L.  Hanover  St. 

UNION 

1,.  |.  Zelmliauei . ‘If,  I  '  Sluyvesaiil  Ave. 

wr.srvvcK)!) 

Walter  E.  Hudson . af,  Westwood  Ave. 

NEW  YORK 

BUI  I  AI.O 

Parke,  Hall  &  Co . liti  Niagara  Si. 

MRIROl’Ol.ITAN  CUV  OI  NIAV  YORK 

BOROUt;il  01  IIKONX 

Steimiietz  Borger,  Inc . km)",  E.  180th  St. 

liOROUnil  01  KROOKI.VN 

Biilkley  ft  Horton  Co . (itio  I'liltou  St. 

Albert  R.  Mencone . 1  lyli  Bushwick  Ave. 

HOKOUtill  01  .MAMtAIIAN 

Dwight-Helmsley,  Inc . 1 }  E.  23rd  St. 

Arthur  Eckstein,  Inc . 370  Seventh  Ave. 

I■'arber-Wiltmall,  Inc . 16",  E.  72nd  St. 

Walter  L.  Erank  Management  Corporation . 

3()07  Broadway 

Albert  M.  Cireeiilield  ft  C.o . r,ui  Fifth  /\ve. 

Harold  Lassod . -,3',  E.  I  hiiteenth  St. 

Walter  Ocrtly  Associates,  Incorporated . 

271  Madison  Ave. 

Soiui-.Saalhcrg  Co . 4060  Broadway 

Durand  I'aylor  Com[>any . 93  W'orth  St. 

Edward  Franklin  Zieger . 131)7  First  Ave. 

SVRACIJSK 

Pomeroy  Organi/ation,  Inc . 327  .Montgomery  St. 

NORTH  CAROLINA 

tlltaiPOINT 

Mendenhall-Moore,  Realtors _ 116  W'.  Washington  St. 


OHIO 

CINCINNATI 

Robert  A.  Cline,  Inc..  .  1027  Enquirer  Bldg.,  fii7  \’ine  St. 

Fhnmas  Emerv’s  .Sons.  Iiic . 43™^  Carew  Tower 

’Fhe  Fifth  'Fhird  Hnioii  Trust  Company . 

N.  W.  Cor.  Fourth  ft  Walnut  Sts. 
Fheodore  Mayer  .S:  Bro....ir,i'  First  Natl.  Bank  Bldg. 
Fred'k.  .A.  Si  hmidt.  Iiic. .  .  S.  W.  ('.or.  l  iftb  and  Main  Sts. 

Walter  H.  Farr  ft-  Sou  .  I)i2  1  |  U'.  l  ifth  St. 

Fred  Tiike  ft  Son . 91. 1  .Main  St. 

ci  rvn  AND 

Karl  F.  Kaseimaii .  i)o|  E.  Ninth  St. 

Carlton  Sihiilt/  Management,  liic . 

2rK)  B.  F'.  Keith  Bldg. 
Steller  ft  Stofer,  liic . fi.",23  Euclid  .Ave. 

DAY  ION 

U'.  l-i.  Bohleiider  ft  Company . 9o(>  Callaliaii  Bldg. 

Sidney  F.iseiiherger  Realty  Company. . .  .729  (fraud  .Ave. 

IIAMlI.rON 

I  he  Citizens  Realty  Company ...  .713  Reiitschicr  Bldg. 
OKLAHOMA 


MUSKOr.FI-. 

F..  R.  Bryant  Real  F'.state  .Agency . 1306  Boston 

OKI.AIIOMA  CITY 

The  Bond  Rental  Co . ^lo  i’errine  Bldg. 

Harry  S.  Carlin  Company . 207  Local  Bldg. 


Home  Mortgage  ft  Investment  (fo . 

24  th  FL,  .Apeo  Tower 


TULSA 

Adams  ft  Leonard . 116  E.  Fifth  St. 

Crouch,  Davisson  and  Mnihall . 230  Beacon  Bldg. 

Ralph  .M.  Darnell  Company . 10 j  Beacon  Bldg. 

Hall  Investment  Company . 22.1  E.  Fourth  St. 

Kirkpatrick  Investment  Company . Hunt  Bldg. 

Sntton-Norton  ('.ompany . Atlas  Life  Bldg. 

Whiteside  ft  Whiteside . 21  W.  Fourth  St. 


OREGON 

eoKtl.AND 

W'aldemar  Spliid . 913  Corbett  Bldg. 

PENNSYLVANIA 

cm  SI  I  K 

Fiarl  E.  Hewes  .Agency . 321  Welsh  St. 

I  RIF. 

Hagmanns,  Realtors . 10  Iv.  Fenth  St. 

E.  W.  Miller  Company . 309  Masonic  Bldg. 

I>IIII.ADF.LPHIA 

Frank  G.  Binswanger,  Inc . 1420  W'alnut  St. 

Joseph  J.  &  Reynold  H.  Greenberg,  Inc . 

17  th  and  Sansom  Sts. 
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All)ert  M.  Greenfield  &  Co. 200  Bankers  Securities  Bldg. 

Heymann  &  Bro . 215  S.  Broad  St. 

|olin  G.  Keck  &  Company . 1622  N.  Broad  St. 

John  j.  MacDonald . 1  lor,  Real  Estate  Trust  Bldg. 

William  I.  Mirkil  Co . '23  S.  Broad  St. 

Win.  H.  W.  Quick  &  Bro.,  Inc . 8  S.  .|otli  St. 

Richard  j.  Seltzer . 12  S.  i2tli  St. 

1*1  n  SBURC.H 

Stanley  W.  Arnhcim,  Inc . 5|i  Woo<l  Si. 

.Mhei  t  M.  Greenfield  &  Co . 429  Penn  Ave. 

W.  M.  Hall  Company . 695  Washington  Rd. 

Kelly  Wood  Real  Estate  Company . 

Center  Ave.,  corner  Hiland  Ave. 

I.awler  ft  Co . jr.o  Fourth  Ave. 

North  Side  Real  F^slale  Ckmipany . lor,  W.  Ohio  St. 

F'.  W.  Rudert . 711  Washington  Rd. 

Stevenson,  Williams  Co . Ofiti  Washington  Rd. 

Arthur  F.  Texter . 720  Wood  St. 

lU’I’FR  DARBV 

).  C.  Taylor  Co . 55  Long  Lane 

SOU m  CAROLINA 

(.RKKNVII.I.E 

Alester  G.  Furman  Co . Woodside  Bldg. 

TENNESSEE 

caiArrANOo(;A 

American  National  Bank  &  I'riist  Ck) . 734  Market  St. 

C.  V.  Brown  &  Bro . 118  E.  Eighth  St. 

MEMPHIS 

Dave  Derimm  Company . loj  Dermon  Bhlg. 

Percy  Galhrealh  &  Son,  Inc . 

215  Ckiliimliian  Mutual  Tower  Bldg. 

Hohson-Kerns  Company,  Inc . 

601  Union  Planters  Natl.  Bank  Bldg. 
Edward  Lemasler  Company . Falls  Bldg. 

TEXAS 

AMARIU.O 

Askew  &  Brown,  Realtors . 217  W.  Ninth  .\ve. 

BROWNSVILLE 

\S.  Vernon  Walsh  Realty  Company . 

402  Pan  American  Bldg. 

taiRPiis  niRisTi 

Rae  F^asley  Company . (io8  Lower  Broadway 

W.  M.  Neyland  Realty  Company. . .  105  N.  Chaparral  St. 

DALLAS 

Banks-Biirney  Ckmipany . 918  Irwin-Keasler  Bldg. 

C.  C.  Gallaway  &  Company . 207  Prather 


j.  W.  Lindsley  &  Company . 1209  Main  St 

Joseph  R.  Smith  ft  Co . 507  Cotton  Exchange  Bldg. 

Chas.  FI.  Turner  Co . 1 1 1  S.  Murphy  St 

George  W.  Works . ir,or,  Dallas  Natl.  Bank  Bldg. 

I  t.  PASO 

F'ckford  ft  Jackson . 310  Mills  St 

HARLINGEN 

W.  Vernon  Walsh  Realty  Company . 123  S.  First  St 

HOUSTON 

.Sam  Really  Company . i82ot)alhoun  .Ave. 

Sledge  Realty  Company . iMV/2  Michaux  St 

SAN  ANTONIO 

A.  H.  Cadwallailer,  Jr . 935  Majestic  Bldg. 

Ruth  C.  Yelton . 618  Gunter  Bldg. 

UTAH 

SALT  LAKE  GU  Y 

WcMHihury  Curporalion . 1 1 1  E.  South  1  eiiiplc  St. 

VIRGINIA 

NEWPORT  NEWS 

Drill  ker  ft  Ealk . 134  26th  .St 

NORI  OI.K 

(i(M)dman-.Segar-lIogan,  Incorpoiateil.tioo  Dickson  Bldg. 


RICHMOND 

Alfred  L.  Blake  &  Sons,  Inc . 20  N.  Eighth  St 

Morton  G.  'I  halhimer,  Inc . 1013  E.  Main  St 


WASHLNGION 

SEAni.E 

Burwell  ft  Morford . 575  Ciolman  Bldg. 

Yates,  Riley  &  MacDonald . 302  Republic  Bldg. 

WLSCONSIN 

MADISON 

1).  J.  Benedict . 130  Slate  .St 

MILWAUKEE 

Dick  &  Rculeman  Co . 316  Century  Bldg. 

ON  I  ARIO,  CANADA 

I  (IKON  10 

W,  H.  Bosley  &  Co . 28  Adelaide  St..  VV. 

QUEBEC,  CANADA 

MONTREAL 

Westmount  Realties  Company . 1367  GTeene  Ave 


TO  insure:  PROMPT  DELIVERY  OF  THE  Joumol  subscribe:rs  ARE  re:queste:d  to  advise 
THE  postmaster  AS  WELL  AS  THE  Journal  PUBLICATION  OFFICE  OF  CHANGES  IN  ADDRESS. 
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